, while J; ayn 

ter and president of ¢ 

s 2 mortgage for $60,0 
vanced. THE FINANG: 
s been informed. that 
hy’s advances apgvrepe 

only $60,000 of this. 
on secured, ae 
Tie ineorporation! of a 
iy, called the St. Denis ' 
1., this week, caused ¢ons 
nment among the sharehe 
» old company. The ineomersdé 
s taken out by the firm of Mos 
cKay, notaries, but at the ¢ 
A. MaeKay & Co. it wag 
t Mr. MacKay or any w : 
firm was interested in the’ sess 
of the charter, 
‘! have nothing to: do. wit 
y company,’’ said “WW, Lajer 
of the largest shareholders of 


} company, and one of the eommt 


appointed to look into the @ 


the company on their behalf. «yw 


y organize a new company, in 


assets are put up at a foreed sate ; 


A nothing definite has been’ dee; 

9 The theatre ig more ¢ 
‘ing even just now,’’ he 

» shareholders are inclined to 

ptical regarding the . . 

t the directors are not inte 

the new company. 

he old company apparently 

ir maneger, an American, who ws 

posed to know all about ¢ 

atrical business, carte blanche 

ards expenditures, He was 

every department of the 


| as a result the company went hes 


ple of the extravagance of 
agement is shown by the 


on one occasion they paid $1 x 


h for two films; Everything 

5 on a similar seale, The 

re all too high, and there were 

ny people employed: : 
hat will be the outcome is 

» yet, but the shareholders are 


ye to lose their money without 
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‘ORDERS FOR SHIPBUILDING _ 
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OF CANADA 
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"IN CANADA WILL AMOUNT 


.- TO SIXTY 


| jn Important Industry 


Launched by British 
Government. 


j, W. NORCROSS IS DIRECTOR 


flew Plans Will Help to Sustain the 


Steel Industry When Munitions 
Orders Cease—Success 
Seems Assured. 


In connection with the new Can- 


- sian shipbuilding industry isMto be 
S developed in Canada without any 


delay. It is estimated that 


Teters to the extent of $60,000,000 


are to be executed here as rapidly as 


possible. The feature of this bpsi- 


ness which will appeal most strongly 
to financial and industrial circles, 


’ will, no doubt, be its permanent as- 


pect. This is the aspect which is ap- 
» parently being put forward most 
| prominently by the British Govern- 


ment and the Imperial Munitions 


Board, and in some quarters it 18 con- 
sidered that this new development is 
a part of the general scheme for as- 
suring continuation .of industrial 
activity after the war. 

The announcementseof the week re- 
garding the steps being taken by the 
British Government through the Im- 
perial Munitions Board for the build- 
ing of ships in Canada are indications 


that the foundation is being laid for 
8 very important industry in this 
country, the importance of which is 


emphasized by the fact that business 


is assured for a reasonable period at 
léast in the future—business which 


promises to create a demand for steel 
products ‘during that period when, 
with a cessation of activity on shells, 
there was some fear that the big 
steel plants would suffer. The ap- 


pointment of J. W. Norcross, vice- 


president and managing directer of 
the Canada Steamship Lines, as direc- 
tor of shipbuilding in Canada, at once 
assures that the business will be 
handled in a practical manner. 


In view of the steps which have 
now been taken, readers of THE 


POST may recall with interest the 
views expressed in last week’s issue 
as to the possibilities of the industry 
in this eountry. The article referred 


to was specially prepared by F,, H. 
Clergue, of the Algoma Steel Cor- 


poration, an authority on steel and 
allied trades. Mr. Clergue argued in 
favor of Government. assistance in 
laying the foundation of the industry, 


© Pointing out that in @ young country 


like Canada some such assistance was 


; necessary, and instancing the steel-in- 


dustry which had been thus fostered. 
rere 


NEWS OF SECURITIES. 
THE FINANCIAL POST’S review of 
the Canadian Security Markets will be 


_ found on pages 2, 3, 4 and 5, under the 


following heads: STEEL STOCKS, PULP 
cR, TEXTILES, MILLING, 
TRANSPORTATION, ELEC- 
TRIC RAILWAYS, LIGHT AND POWER. 


, Other Stocks, including general industrial 


and other securities not embraced in the 


foregoing groups are arranged in alpha- 
hetical order, 


FRIDAY’S PRICES. / 


Following are Canadian stock transac- 
tions at Friday morning's session ; 
H Low 


6514 
95 


MILLION DOLLARS 


What concessions will be offered in 
connection with the orders now be- 


jing placed remains to be seen, but 


the eurrent market. prices for ship- 
ping are probably sufficient to guar- 
antee the necessary profits to en- 
courage builders. No doubt there will 
be assurances given with all orders, 
whether they are completed before 
the market readjusts itself or not. 
However, it would seem that there is 
an excellent opportunity for the Can- 
adian Government to carefully loak - 
into the situation, and if there is a 
prospect for the industry to be placed 
on. a permanent basis through State 
encouragement, then the Government 
might co-operate with the British au- 
thorities to advantage in connection 
with the whole scheme. 

The first step in connéction with 
the new plan of the British Govern- 
ment is to take over the vessels now 
being constructed in Canadian ship- 
yards. These include those at the 
plants of Canadian Vickers Co., Can- 
ada Steamships Lines, Polson Com- 
pany,~Thor Works Goliwood Ship- 
building Co,, Port Arthur Dock and 
Shipbuilditig Co., and thé concerns at 
Vancouver and Victoria; three steel 
vessels are also being constructed by 
the Nova Scotia Steel Company, but 
whether these will be taken .over or 


not is not clear, 


Nor is it intended to utilize only 
the existing facilities. Plans are. be- 
ing made for the organization of new 
shipbuilding concerns, which will op- 


erate on a large scale. . One of these, 


the International Shipbuilding Cor- 
poration, with an authorized capita! 
of $2,000,000, was referred to last 
week. The seaboard provinces of the 
Atlantic have ‘under consideration 


projects’ for lending assistance to 


shipbuilding eoncerns on a similar 
basis to the legislation passed in Brit-. 
ish Columbia, which was successful in 
influencing the establishment of new 
enterprises on the Pacific. 


Sustaining Steel Industry. 


Canadian Machinery, which has 
closely followed the development of 
the munitions industry in .Canada, 
from the placing of the first shell or- 
ders, sees in the twin industry of 

‘ ‘ ‘ ‘ ® » o 
shipbuilding and marine engineering 
a medivm whereby the cessation of 
munitions making will be minimized 
im acuteness as regards our metal 
working plant operations. Evidence 
is not wanting, says the editor, that 
gigantic in proportions as shell-mak- 
ing has actually become, there is no 
reason to believe otherwise than that 
the industries of shipbuilding and 
marine engineering, along with their 
associated trades and craft, may ac- 
tually transcend the other, and, what 
is doubtless of greatest moment, will 


have a permanent value as a nationai 
asset. The writer continues: 


In recent weeks, not a few corporations 
have been organized for the specific purpose 
of constructing steel ships, ranging all the 
way from 150-footers up to vessels of 7,000 
tons, the plant locations covering the coasts 
of British Columbia, New Brunswick and 
Nova Scotia. That all of them wil) find the 
necessary capital and excellent opportunity 
for reasonable returns from™its investment, 
may readily be taken for granted. The bene- 
fits derivable from the establishment and de- 
velopment of shipbuilding and marine engi- 
neering in Canada, of a scope and extent 
hitherto unknown, have been dealt with in 
these columns on several occasions, recent 
and otherwise. The myriad crafts and call- 
ings incidental and accessory to each prim- 
ary enterprise have also featured, The 


“way out” from a ess depression imme- 
lately following cessation of hostilities 
is being brought under our observation, in 
which connection it may not be inadvisable 


oe TROUBLES. 
of- Pacilities Has 


The reduction of shipping facilities 
through the loss of boats and through 
the demands for war purposes ig be- 
ing severely felt in Newfoundland, 
where so much depends upon these 
facilities. A shortage of general sup- 
plies exists, with the prospect of ma- 
teriab advances in prices, which are 
already abnormally high. Then there 
is only a small supply of salt. avail- 
able, and the outlook is that there 
will not be sufficient to properly care 
for.the usual pack pf codfish. Coal is 
also in short supply, and this will 
have its effect upon overland trans- 
portation, The fishing fleet, which 
recently started for the banks, is 
much smaller than usual, and consists 
largely. of old boats, the demands 
made for other purposes having taken 
the more modern eraft, 


TO MAKE FRENCH- - 
SPUN IN CANADA 


Bonner-Worth Co., Will Build Plant 


to Make Yarn Which Was Form: 
erly Imported. 


A representative 6f the Bonner- 
Worth Co., a worsted spinning mill 


of Peterborough, stated to FINAN- 
CIAL POST this week that the com- 
pany had been assured that the new 
machinery for the installation of the 


‘French spun’? process would be de- 
livered during the summer, and con- 
struction of the new mill will be 
commenced with the arrival of the 
machinery. The pjans call for a 


three-storey builditig some 150 feet 
in length, and will mean the employ- 
ment of 90 additional hands. The 
yarn that will.be.turned-out is of a 
fine quality that is used for the bet- 
ter class of hosiery and heretofore 


has been jmported. This will make 


the second mill in Canada ‘to install 
machinery for this purpose since the 
war, as the York Knitting Mills of 
Toronto took the same step a few 


months ago. In both cases the order 
for the machinery had to be given 


more than a year before delivery. 
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RAILWAY STRIKE 
THREATENS THE 
TRADE OUTLOOK 
Securities Market, However, 


Indicates Trouble May 
be Avoided. 


THE FINANCIAL SITUATION 


Indications That Money is Getting 
Tighter—General Business Indi- 
cates the Effect of High 
‘Prices. 


At writing the threatened strike of 
the railroad brotherhoods on the 
United States hangs over the business 
of the North American continent like 
the ‘sword of Damocles: The men 
have expressed a determination to go 
put on Saturday. A reassuring fea- 
ture is the attitude of those interests 
which would be most affected in the 
event of the strike taking place. The 
stock market, which is usually so sus- 
ceptible to such influences and which 
would be expected to give the first 
indication of the effect of such a de- 
velopment, remained comparatively 
steady on Friday and even the rail- 


road securities showed no evidence of 
impending trouble. Under these cir- 


cumstances there was strong hope that 


intervention would prove effective. 
The labor trouble and the upheaval in 
Russia were the important events of 
the week, but the latter had so far sub- 


sided when the first news was made 


publie that the effect on-general busi- 
ness was negligible. More important 
it -this-connection were the different 
announéements indicating the estab- 
lishment in Canada of a shipbuilding 
industry in which the British govern- 
ment will play an important part. 
Should the American strike be put 


into effect Canadian conditions would 
be directly influenced. ot only is 


there a danger of thé movement 


spreading to this country, but the re- 
lations of Canada and the United 


THE GRAND TRUNK AND 


PUBLIC OWNERSHIP 


7 
Argument That Grand Trunk Pacific Should be Operated as a Public 
Enterprise to Open New Country—Government Operation of East-. 
ern System Entirely Another Matter. 


There are many proposals heard 
for the solution of Canada’s railway 
problem, which is being brought to a 
head by the crisis in the affairs of the 
Grand Trunk Pacific. These proposals 


extend from the taking over of the. 


G. T. P. by the Government as a na- 
tional proposition to the nationatiza- 
tion of all Canada’s railways, with 
one intermediate suggestion to in- 
elude the*Grand Trunk proper and 
another, all other lines than the Can- 
'adian Pacific. Taking as a guide the 
attitude of Sir George Foster on be- 
half of the Government, which bas 
been previously referred to, THE 
POST does not believe that the Gov- 
ernment favors a policy of national. 
ization. On the other hand, the evi- 
dence is that, atleast while the 
present unsettled conditions prevail, 
the Government will go no further 
than is necessary to provide for im- 


mediate contingencies. 

The situation is that the Grand 
Trank Pacific, which was built to 
open up a new country, and take care 
of the needs of a population which 


has not yet materialized, is not mak- 


pas-}ing money. In other words, the Gov- 


ing gear ( 3; also engine 
auxiliaries, which include, pumps, air, feed 

; mo-engines or ship 
and png nese dyna : 


ete. ‘These, 
-] prominent 


+ Peneeeewe . 


will serve to indicate a variety 
in which metal-working 
time ) 


ernment, which advanced the money 
for its construction, is asked to take 


it over on the mortgage which it 


holds. In this connection it should 
be remembered that the Grand Trunk 


Pacific was to a large extent a na- 
tional enterprise, and constructed for 
the purpose of developing a new coun- 
try. This is the attitude which the 
Grand Tronk Company may be ex- 
pected to take. The company ean ad- 


vance the argument that national 


work accomplished by the building of 


new lines with public money is work 


which -private investors eannot be 
asked to undertake. The Grand Trunk 
Pacifie will undoubtedly play a large 
part in the future development of 
Western Canada, but in the meantime 
the burden is a heavy one. It must 
be remembered that for four years 
there has been a virtual stoppage of 
immigration. 
not continue. Railroads are needed 
to bring in new settlers, for the day 
has passed when the pioneer farmer 
was content to reach out into the 
wilderness.without any modern means 
of transportation within a reasonable 
distance. 

The great mission of the Grand 
Trunk Pacific for many years will be 
in taking settlers into a region of 
Canada where-there are vast open 
spaces, The system provides a great 
national argument in favor of. immi- 


gration, As a Government system it 
will perform a national work. 

To extend public ownership to the 
Grand Trunk in Eastern Canada 
would be an entirely different mattar. 
To place an Eastern system or sys- 


tems, with their immense interna- 
tional traffie exchange and competi- 
tive Jayout in the hands of an already 
overburdened and generally inefficient 
legisiative machine, would produce a 
state of chaos which would be even 
greater than that which prevailed 
during the present winter. In fact, 
Sir George Foster Nag made jthe pub- 
lie statement that the railroads 
handled the situation better than the 
Government could have done, and this 
may be taken to indicate the Govern- 
ment’s poliey. 


These conditions will’ 


States are so closely allied that inter- 
ruption of free communication would 
seriously affect many of our industries 
and business in general. Manufactur- 
ing coneerns depending upon the 
States for coal and for raw materials 
would face serious difficulties, while 
the congestion of traffie which might 
be expected to result would reflect 
upon the general movement of freight 
including both raw materials and fin- 
ished products. 

The establishment of a ship-building 
industry in Canada is of the greatest 
importance from an industrial stand- 
point. Not only does it mean extended 


.| activities during the period of the war, 


but it suggests a means of adjusting 

our rapidly developing steel industry 

when the demand for shells eeases. 

With ships to build and a demand for 

suppliés of steel for transportation 
Continued on page 8, 


SEEK GOVERNMENT 
ASSISTANCE FOR STEEL 


Vancouver Board of Trade Takes 
Steps to Encourage Industry in 
British Columbia, 


~ 


j _— 

The Vancouver Board of Trade 
sent a delegation to Victoria this 
week to interview the government in 
an effort to secure assistance for the 
Iron and steel industry, Spéaking 
for the delegation, C. F. Law, who is 
the representative in this province 
of the interests of Lord Rhondda, 
said that he had been assured by F. 


H. Clergue, of the Algoma Stee] Cor- 


poration, that the present was the 
psychological moment for the estab- 
lishment of a steel industry. He 
had been given to understand fur- 
ther, that if assistance were given 


by the government Mr. Clergne and 
his engineers would come. out this 


summer for the purpose of looking 
over the ground. British Columbia 
could do for $10,000,000 what had 


cost the Algoma Steel Co. $25,000,- 
000. 


Another member of the delegation 
told the government that in spite of 
the fact that only a small proportion 
of the province had been prospected, 


there were twenty-seven known im- 


portant deposits. On Texada- Island 
alone there were known to be de- 
posits of from twenty to sixty mil- 
lion tons of iron ore. Under present 
conditions, economic production — of 


iron and steel was impossible, The 


premier assured the deputation that 
he would do everything in his power 
to help the situation. 


NEW SALMON CANNERIES. 


Lummi Bay Packing Company Will 
Build Two New Plants o 

According to an announcement 
made by John E. Rice, president of 
the Lummi Bay Packing Company of 
Bellingham, that company will this 
spring build two salmon canneries on 
Vancouver Island, both of which will 
be in the vicinity of Nitinat, which is 
on the west coast of Vancouver 
Island, twenty miles east of Barclay 
Sound. The company has a plant at 
present at Lummi Island, in Wash- 
ington,-but in the new eompany which 
has just been organized, Canadian 
capital is also interested, With the 
completion of the Vancouver Island 
plants, which will be started at onee, 
the company will have a total capa- 
city of some 300,000 cases per year. 
Later developments will inelude the 
construction of a cold storage plant 
and five tenders and’ seipe boats, 
H. H. Williams,-of Chieago, is the 
treasurer of the new company, and 
he is here at present closing up the 
financial arrangements. A two-line 
plant will be erected at Nitinat, but 
provision will be made inorder that 
lines’ may be installed as expansion 
warrants. The company plans to com- 
plete its first cannery in time for this 
season’s eatch, which is expected to 
bes big one in the regular four-year 
eyele, 


The Geographica] Board of Canada 
has decided to name a splendid peak 
in the Canadian Rockiés ‘‘ Mount 
Chamberlin’’ in honor of President 
E. J. Chamberlin, -of the Grand 


Trunk System. : 
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WAR LOAN IS 
OFF TO A GOOD 
START THIS WEEK 


First Four Days Saw Over a 
Hundred Millions in 
Sight. 


UNITED STATES COMES IN 


Not Known Yet Just What Will Be 
Extent of American Inyestment, 
Though a Great Burst of Buy- 

ing Next Week is Possible. 


The result of the first week’s war 
loan business has been such as to 
ensure the complete success of. the 
flotation. Up to’ Thursday night, it 
is understood, that the returns were 
well over a hundred millions, ‘entirely 
exclusive of any amount which the 
banks may have eontingently under- - 
written. That a total of two hundred 


millions will be reached is ¢onfidently 


expected and many dealers believe ~ 


that the final figures will be even 
larger. - 
Up to yesterday ‘the smal] investor 


was not’ greatly in evidence, ac- 
cording to reports from several 


quarters. The business,turned in so 
far has been mainly on account of 


the big financial and industrial cor- 


porations, These companies and 
firms have increased theit subserip- 
tions as a rule very considerably, in 
various cases actually doubling the 
amount applied for in the case of the 


second loan, This inereased business 
shows up well in the bond dealera’ 
returns and .while the number of aub- 
seribers has not been as large as last 
time,.the average subscription is very 
much bigger, 

The United States participation m 
the loan is still an uncertain quantity 
and will not be known until next 
werk. Estimates as to the amount 
to be taken up across the line vary 
from fifteen to fifty millions. In- 


vestors in the United States are ap- 
parently holding off until the second 
week, not only to allow conditions in 
their own country to become some- 
what ‘clearer, but to size up the pros- 


pects of oversubseription of the loan. 


So largely, however, is the loan being 
subscribed in Canada, that any doubt- 
ful American investor would do well 
to decide on immediate participation. 
There is no doubt that even without 
a dollar of American money, the 


total of $150,000,000 will be easily 


secured. 

On the whole bond dealers express 
complete satisfaction with the busi- 
ness to date. It is working very 
much the same as with the seeond 
loan, that is with a rush at first, fol- 
lowed by a slowing,down, to be fol- 
lowed by another rush as the final 
day approaches. Be 

Some of the larger subseriptions 
announced up to last night were a6 


follows :— 


Insurance Companies 

Trust and Loan Companies. 
Industrial Companies .. ...- 
Provincial Governments .... 
Investment Companies .. .. 
Municipalities 

Individuals 

Public Service Corps 
Miscellaneous 


Huron & Erie Mortgage ....-+++- $ 00,000 
Londan & Western Trusts 500,000 
Canada Permanent Loan 

Traders Trust Co., Winnipeg... .-. 
Trusts & Guarantee Co. ......+..- 
Ontario Loan & Debenture Co... 


Toronto General Trusts ....+++. 


100,000 
150,000 
50,000 


Banks. 
Contingent Underwriting 
er Co., Winn $ 1,006,000 
wn On oon 
nS teeta Cole Tee eee 
British Columbia 
Manitoda ..:++-ccccesss atau mee ve 


Victoria, B.C, 

Oak Bay, B.C, ... 
Saanich, BC: .:...- 
Esquimalt, B.C. 
Fort William, Ont 
Brandon, Man. : 
Saskatoon, Sask. .......<+#sves-+4 ot 
Brantford, Ont. 


Continued on page 8, 
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STEEL 
‘Not Particularly Active. 
By P. Bein, Editor Canadian Machinery. 


While the outlook in steel stocks is 
more promising, the. market has not 


: Sir William Macdonald | been particularly active during the 
v.0, ©. R. Hosmer, Esq. A. Baumgarten, Esq. | past week, although there has been in 


evidence an upward tendency in 
prices. The diplomatic situation at 
Washington, although developing 
slowly;-appears to be steadily moving 
towards a state of war, as indicated 
by the firmer stand taken by Presi- 
dent Wilson. In the meantime, the 
uncertainty of the situation is tend- 
ing to restrict market operations. 
There is, however, an optimistic feel- 
ing abroad, due largely to the pros- 
perity which the steel interests are 
now enjoying and also to the general 
belief that earnings will be as good, 
if not better, in the present year than 
for 1916, The steel companies are 
now in better shape financially than 
at any time in the history of the in- 
dustry, a condition which must na- 
turally be reflected in the stock mar- 
ket. The public are taking more-in- 
terest in steel securities, greater mar- 
ket activity being the result. 

‘Earnings should now show consid- 
erable improvement because of the 
continued advance in prices of all 
steel products and because of the in- 
crease in production. The improve- 
ment in the weather will assist opeya- 
tions at the mills and also permit of 
a freer movement of raw materials. 
Rroduction of steel during February 
was considerably curtailed, while the 
output this month although heavier 
than in the preceding month, will be 
materially less than was at one time 
anticipated. However, the outlook 
has recently improved, due to better 
transportation conditiqns, and a 
steady increase in production of steel 
is practically assured. The Steel 
Company of Canada, at their Hamil- 
ton plant have blown in No. 2 fur- 
nace, which has been standing idle for 
some time, while No. 1 furnace is 
now in full blast. Supplies of coke 
are now coming forward more freely, 
although the price has not declined 
materially. The pig iron market is 
more active and prices continue to 
‘advance in the United States, quota- 
tions now being around $35 per ton 
furnace. Quotations on domestic pig 
iron are stil] unobtainable, but prices 
are expected shortly on foundry 
grades, 

In spite of the fact that steel prices 
are considerably higher than they ever 
have been in the history of the indus- 
try, the crest does not by any means 
appear to have been reached. All in- 
dications point to further advances 
on all iron and steel products, which 
will. be intensified if the United 
States are drawn into the war, an 
event which appears most probable at 
the present time. Such a climax 
would result in a heavier demand for 
steel, and coming at a time when the 
mills are sold up for practically the 


[whole of this year and on some pro- 
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duets for longer periods, cannot help 
but strengthen the situation and pos- 
sibly lead to a steel famine. . The re- 
cent advance in the States of $7 a 
ton on bars and shapes, and $15 on 
plates, has been followed by an ad- 
vance here of $6 a ton on bars and 
shapes, Iron bars are now quoted at 
$4.10, steel bars $4.30, and shapes 
$4.30 per 100 pounds. Higher prices 
on wrought pipe have recently been 
announced, while seamless and lap- 
weld tubes are certain to advance ow- 
ing to the sold up condition of the 
mills. Some makers of tubes are sold 
up for this year and have also con- 
siderable business booked for 1918. 
Heavy premiums are being paid for 
fairly prompt shipment of either iron 
or steel tubes, The demand for ship 
plates and sections is extremely 
heavy, being only limited by the abil- 
ity of the mills to roll the material. 
The mills are quite unable to cope 
with the demand for plates coming in 
from all quarters. The situation is 
unprecedented and prices will likely 
reach a much higher level than ob- 
tained at the present time. The un- 
filled orders of the U. S. Steel Corpor- 
ation on February 28, were 11,576,697 
tons, an increase of 102,643 tons over 
the preceding month. This consti- 
tutes a record, and demonstrates em- 
phatically the extraordinary eondi- 
tion in the steel trade at the present 
time. are se 
Considerable interest has~_been 
created in the street as well as in 
steel cireles, by the announcement 


~< 


that a new programme of shipbuild- 
ing has been initiated in Canada by 
the British Government through the 
agency of the Imperial] Munitions 
Board. The scheme has only just 
been divulged, and few details are 
obtainable at present, but it is un- 
derstood that the entire shipbuilding 
capacity of the Canadian yards will 
be taken over and utilized by the 
Government. This is the most inter- 
esting event in the shipbuilding in- 
dustry in this country that-has ever 
taken place, and important develop- 
ments are anticipated. While this 
may not greatly benefit the steel in- 
dustry in Canada, it is highly prob- 
able that it will eventually lead to 
the laying down of plate mills, prob- 
ably at some suitable point ‘in the 
Maritime Provinees. In any event, 
shipbuilding in Canada has received 
@ much needed stimulus and. will 
doubtless develop into a large and 
important industry. 


Close Close 
“ March 8 March 15 Chang 
Can, Car, com,... 30 29% — %& 
2 DO, ROL: veeces ‘ 70 —8 
Can. Loco., com.. 56 65 — 1 
Dom, Bridge .... 139 139% + %& 
Dem. Iron, pref.... 94 94 
Dom. Steel 66% 67% 
N.S, Steel, com.. 101 101% + & 
Steel of Can., com, 67% 67% See 
DO, PO ivnces 97 *  — 2% 
Steel Found. —4 
Russell, com, .... 87 85 —2 
Do., pref. .....- 114 115 +1 
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CANADA CAR & FOUNDRY CO. 

Another order for 2,000 freight cars for 
the Russian Government, has, it is under- 
stood, been closed by the Canadian Car & 
Foundry Co, In view of the experience 
gained in executing the previous ‘order, 
the company should be able to turn the 
-present business to good account, The 
order is interesting as a further indica- 
tion that the company, with the Russian 
shell order practically off its Hands, is 
more and more diverting its energies from 
shell making to the regular lines of, manu- 
facture on which it depends in ordinary 
times. - 
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DOMINION STEEL CORPORATION. 

The possibility of a dividend being paid 
on the common stock of the Dominion Steel 
Corporation is arousing considerable in- 
terest in the Street. The company, which 
closes its year shortly, will show, it is re- 
ported, net earnings of over 9% millions. 
As the usual deductions for sinking fund, 
bond interest, and preferred dividends, 
would aecount for $3,000,000, some $6,500,- 
000 would be left available for the common 
stock. Such & sum would represent 20 per 
gent. on the common stock. 
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ALGOMA STEEL CORPORATION, 

There is some possibility that operations 
at the Algoma Steel Co. plant at the Soo 
will have to be suspended owing to a 
shortage of coal, that is, unless conditions 
change materially, The company was un- 
able to get its full coal supply last fall 
on account of the shortage of cars. The 
situation has now become Quite acute as 
a result of the long continued railway 
congestion. 

Reports from the plant of the Algoma 
Steel Corporation are that there is now a 
shortage of coal and that this may have the 
effect of restricting operations unless the 
outlook improves. Owing to lack of ship- 
ping facilities the company could not get all 
the supplies desired before the close of navi- 
gation last fall and the shortage is now 
being .felt in connection with operations. 
One of the new open hearth furnaces at 
the plant is now in operation and it is ex- 
pected that the second will be ready for use 
in the near future. It is reported that the 
installation of a blast furnace is being plan- 
ned for the spring. 


EASTERN CAR CO, 

The report and financial statement of 
the Eastern Car Co. for the thirteen 
months ending December 31 last, is just 
received, This shows a loss in operation 
for the thirteen months amounting to 
$148,496, The operations of the year were 
disappointing, mainly because of shortage 
‘of labor, deferred deliveries of certain 
materials and to unforeseen difficulties in 
the manufacture and delivery of foreign 
cars. Under the circumstances, the direc- 
tors decided to discontinue payment of 
preferred dividends for the present. The 
company has orders sufficient to keep the 
plant employed the whole of 1917, and 
these orders are at advanced prices. With 
the experience gained in erecting foreign 
type cars it is expected the year will prove 
profitable. In addition to the loss of $148,- 
496 must be added interest of sinking 
unds and war tax, bringing the tetal loss 
to $304,555, as follows: Balance brought 
forward January, 1916, $250,156; less pre- 
ferred dividend 1%. per cent., $48,750; loss 
in operation, $148,496; bond interest, $58,- 
929; interest on bank advances, $43,576; 
sinking fund and war profit tax, $53,554. 
Total loss, . $304,555. . Balance deficit, 
$108,149. 
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STEEL CO. OF CANADA. 

‘The fiscal year of the Steel Co. of Canada 
is drawing to a close; and it ie generally 
believed that the earnings for the period 
will create a record. While the output 
for January and February will not com- 
pare too favorably with that of December 
owing to the shortage of raw materials, 
due to the railway congestion, it is under- 
stood to have been 50 per cent. greater 
than for the corresponding two months 
last year. The situation, however, has re- 
cently improved owing to the milder 
weather, and therefore less severe rail- 
way congestion. It is expected that the 
company’s output will shortly be back to 
full capacity. The directors met at Ham- 
ilton Thureday and passed upon the an- 
nual report, which will be presented at a 
meeting of shareholders on April 19. The 
directors declared the usual dividend of 
1% per cent. on the preferred stock and a 

a bonus of 


company's affairs a disbursement of this 
sizé will be made every quarter during the 
year. The dividend is payable May 1 to 
shareholders of record April 10. 


CANADA IRON FOUNDRIES. 


The Canada Iron Foundries, Limited, 

which was tncorporated on March 16, 1915, 
to take over as a going concern, the busi- 
ness, property and assets of the Canada 
Iron Corporation, in liquidation, and which 
made excellent progress during ita Grat 
year’s Operations, bas every prospect of 
doing even better during the’ current year. 
In the first year of operation a net profit 
of $186,189 was shown, before providing for 
interest and sinking fund on the “A” de- 
benture, of $22,605, leaving a balance of 
$163,404. The management considered it 
wise to apply $150,000.of this as a mier- 
chandise reserve for possible shrinkage, 
but it is likely that this provision was 
made altogether unnecessary as apprecia- 
tion, rather than depreciation must have 
taken place. However, as will be seen, the 
resuits were excellent, so that the promise 
‘of a better year is very encouraging to 
shareholders. 
At present, 6nly about $181,400 of “A” de- 
bentures are held by shareholders, and the 
“BY” debentures, $2,234,540 (exchanged to 
September 30th), do not become a cumu- 
lative charge by way of ‘interest until 
October, 1918, The principal business of 
the company fs the manufacture of cast 
iron pipe, and for this an active demand 
is being experienced. The fact that other 
similar plants are engaged in munitions 
work has been to the advantage of the Can- 
ada Iron Foundries which has not engaged 
in any war work with the exception of the 
manufacture of car wheels for the British 
Government, 
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- CANADIAN CAR & FOUNDRY CO. 


The shareholders of the Canadian Car_& 
Foundry Company will be pleased to learn 
that the company has just closed an order 
for 4,000 steel cars for the Russian govern- 
ment. This order may be increased at a 
later date. These cars cost in the vicinity 
of $3,000 each, so that it will be seen that 
quite a substantial sum of money is in- 
volved. The company is negotiating for 
other foreign businéss at the present time. 
The final statement in connection with the 
Russian car order and the Kingsland fire 
has not been made yet, but it is. expected 
soon. The ¢cOmpany’s securities were 4 
little off this week, from last week’s close, 
the preferred which closed at 72, selling at 
71 and later 70, and the common at 29. 


DOMINION COAL, 

The Dominion Coal Company is being 
faced with a further demand for increased 
wages on the part of the miners. The men 
who are members of the United Mine Work- 
ers of Nova Scotia, have applied to the sJe- 
partment of Labor, at Ottawa, for a board 
of conciliation to consider the matter. 


TEXTILES 


Securities Market. Held Firm in the 
Face of Unsettled 
Conditions. 


By H. UW. Black, Editor Dry Goods Review. 


Not a sign of weakness was dis- 
eernible on the textile horizon this 
week, All the stocks held strong, 
and two of the leading ones developed 
a sudden capacity for advances that 
have been typical in the past year 
rather of steel or paper stocks as a 
result of sentimental buying. © One 
stock reached a figure 3 points higher 
than the top mark for the year here- 
tofore, and although it receded later 
2 points, was still above any previous 
week in 1917. Sales also showed a 
tendeney to increase in the case of 
most securities. — 

Cotton has loomed up prominently 
in the world’s attention the past 
week, chiefly through the protest of 
Lancashire against the addition of 4 
per cent. in the tariff by India, as a 
revenue producer; and in a minor de- 
gree, through the action of the For- 
eign Office in forbidding, except un- 
der license, the exportation of all raw 
cotton from -the United Kingdom. 
While we are accustomed to look 
upon the United States as the great 
or only producer, the British exports 
for the ten weeks previous to the 
prohibition order amounted to 99,833 
bales. Of this over two-thirds, or 
67,374 bales, were of Egyptian cottoa. 

To the average Canadian buyer, 
wholesaler or retailer, the 4 per eent. 
addition seems a comparatively small 
matter in war time. As has been 
pointed out before, there is an appar- 
ent preference to a Canadian import- 
ter of about 10 per cent. on most cot- 
ton lines, but extra war charges, 
freight rates, heavy insurance risks, 
ete., have in many cases wiped this 
out, so that the nominal 30 per cent. 
duty means a 40, 41, 42, and even 46 
per cent. charge in some lines for 
goods ‘‘laid down’’ in the warehouse 
im Canada, a higher ‘‘extra’’ than 
the tariff of 40 per cent: on U; 8. en- 
tries, with a ‘‘laying dowt’’ charge 
that will not average more than 1 per 
cent. additional. 

To textile interests in Canada the 
determined opposition that manifest- 
ed itself im the forcing of a division 


Free trade as a principle must beg 
univergal application, while ¢h 
eashire cotton mills simply tecal 
that the imposition of the duty Would 
be a stimulus to a rapid 
in the nucleus of 200 mills or 80, al. 


ready established in India, to the ge = 
triment of England’s great cotton jg. 


dustry. This is entirely apart trom 
the point as to whether there shalt je 
a tariff on manufactured goods en. 
tering England, and whether, in case 
this ig established, a preference will 
go hand-in-hand for goods of the 
overseas -Dominions and those of 
allied countries. 

So far as Egyptian cotton is cop. 
cerned, the Canadian imports aye 
limited to a few mills, which make it 
up. into yarns. One of the chief uses 
is for a fine light class of underwear, 
such as Balbriggan. Most of our ray 
cotton comes from the United States. 


(me of the “by-products” of high prices 
of wool and yarn is the lessened demand 


upon the mills that are spinning all-weool . 


yarns, as cotton yarns are being used in 
increasing proportions to keep the price 
of the finished article down to where it 
will be in demand by the public. FINAN. 
CIAL POST was informed by a spinning 
mill this week that the volume of business 
in wasted yarns‘ had fallen off consider. 
ably and was expected to do so unti 
some time after the war ended. 

There is a general feeling that the top 
Mark in prices in wool, yarn and in most 
of the made-up goods, cottons and wooleng 
isin sight. One of the factors—apart 
from high prices themselves, which kill of 
businesa for this very reason—is the con- 
trol of the wool clip by the-British Goy- 
ernment, which, as is being sought is 
wheat as well, will check much of an up- 

rd tendency in wool; and a much easter 
condition in supplies and prices of dye. 
stuffs. THE FINANCIAL POST was in- 
formed this week~by one mill that handles 
large quantities of yarn, that one quota- 
tion on a logwood (black) dye had dropped 
recently from 35 to 13 cents a Ib., and on 
high-priced dyes the recent reductions rap 
from 20 to 20 per cent, 

The raising of the embargo on the Aus- 
tralian wool croop, to some extent, by the 
British Government, as announced in 
FINANCIAL POST last week, is appre- 
ciated by Canadian mills and has eased 
the situation considerably. 


WABASSO COTTON. 

The Wabasso Cotten Co, has shared in 
the general prosperity that has character. 
ized the textile trade, and will have a very 
Satisfactory statement to make for the 
year which will end on June 30th, The 
company’s output is sold for many 
months ahead at good prices, The pro- 
gress of the Wabascc: Company has been 
marked since it began business in 1897, 
the sales having steadily increased. Bach 
year has shown a marked increase over 
the preceding one. THE FINANCIAL 
POST understands that the company’s 
sales for the year ending June 30th, 1917, 
will be well over the two million mark. 
No dividerids have been paid on the.com- 
mon stock yet, but that is not because they 
have not been earned, The directors bave 
preferred to follow a conservative policy, 
and have put the company in a very 
strong position. The surplus of liquid as- 
sets over liabilities is very large. Instead 
of, depending on its bankers for the large 
sums necessary to carry the stocks of raw 
cotton the company has been abie to fin- 
ance itself. It is well-known that divi- 
dends could bave been paid at any time 
during the past ten years had the direct- 


ors so decided. The stock is not listed, and ~ 


is closely held, No transactions have been 
reported for some time. 


SANADIAN CONVERTERS. 

A growing strength and activity has 
been manifest in this stock for several 
weeks, The figure of this week was 41%, 
close, and comparing with 39 and 40 for 
January and February. The number of 
sales this week at 411%4 equalled the total 
sales for a month or more previously. 


CANADIAN COTTONS. 

This security was one of those referred 
to as showing a marked advance this 
week. For some weeks past the average 
quotation had been 52 and 53. This week 
the stock started at 54% and rose to 5, 
ending up at 53. The preferred held be- 
tween 78 and 79, the same as last week 
and the average for the year so far. 


DOMINION TEXTILE CO. 


Starting at 82%, this stock jumped to 


8, closing at 83, as compared with a figure 
of 82 that had been reached in January. 
The stock began the year still lower at 
81, so that it is in the strongest position 
now it has held for some time. The pre 
ferred held at 108, the same figure as for 
the rest of the month, the sale of a singie 
share being registered. 


MONTREAL COTTONS. 


No transactions have taken place so fat 
this week in this stock. Last week there 
were 10 shares sold at 52, while the quots- 
tion one week before was 54. Preferred 
also remained inactive, the quotation of 
the previous week being at 103. 


MONARCH ENITTING CO. 
_ ‘The shares of this stock are closely beld, 
and the more favorable the report the 
it seems to pry shares away from 
who. are in on. The absence 
speculative elements in this security is 
indicated by the absolutely normal quots- 
whole year—every sale being 
40 for the common. TD? 
d sold at 80 and 81, the average # 

far this year. 


developmeng. od 


ton and North Ameri 
muster sales of a hun 
The only stock, to sho 


_dable activity was To 


which hag awakened 
‘after many weeks wit} 
transaction. Including 
the latter stock, the net 
week’s business for ei; 
shown in the following 


Laurentide 
Riordon 
Spanish, com. ...- 
De., pret... 
Wayagamack .... 
Brompton ...--..- 5% 
N. A. Pulp s.cees TH 
Toronto Paper .. 82 


Net change ,elght stocks 

The newsprint contro 
ada has, it appears, 5 
snag. This time it is 4 
tion as to when the n 
to become effective. 
publishers are contend 
arrangement was to } 
troactive to January 
ufacturers claim Mase 
of the change. As a j 
eents a pound has pr¢ 
interval, it is evident 
considerable at stake. 
ment is understood to 
ing to settle the diffe 
January 1 basis. 

Reports from the U 
dicate that the efforts 4 
Trade Commission to 
seale of prices ment 
week’s issue, are not 
as was anticipated. 
are being encountered 
outcome looks more fa 
manufacturers. 

Criticism of the action ¥ 
adian ‘publishers im securin 
ment intervention in thé 
troversy with the newsp 
turers is made by Ta 
Night, whieh had the 
torial comment in its 
issue :— 

Far be it from a publica 
many tons of paper per an 
thing which might tend 
already high prices of th 
at the same time Saturd 
take exception to the high 
of the Federal Governmer 
arbitrarily setting a ma 
which paper manufactu 
may sell their product to 
There is no great national 
ing for such action on jf 
law makers, One might ju 
that the price of zinc and 
products which go into t 
periodical, and which have 
even greater extent than 
by law restricted in pri 
limits. If we are to abr 
supply and demand in o1 
not in others? Boots am 
stance, have advanced of 
equal to that of white pd 
not the Government com 
tell manufacturers that 
dollar boots must sell at 
previous to the war? It 
the war is getting on th 
Government to the point 4 
longer see that interfere 
laws is a dangerous pract 
to be indulged in at the b 
newspaper publishers, ju 
are newspaper publisher 
manufacturers. 

If newspapers desired t 
thing, they would raise th 
product, putting it on a 
turing basis, and they 
their fuil and just share 
account, in place of ridin 
ba¢k of the Government, 
Probably equivalent to fi 
the cost of sending their 
the ‘mails. -In place of tha 
well content to accept 
good gods provide, and a 
enlist the Government to 2 
ting a Wwinimrum price 4 
Price, by the way, far 
paper can be sold for in ti 

The Toronto World 


with Saturday Night o 
and replies in part: 
The war has created an 1 
for copper and sinc, whic 
materials for munitions of 


their smelting in this cov 
affect their price in the 
world, The demand for 
belligerents is scarcely le 
here in Canada we have to 
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By W. A. Craick. 


‘The jack of interest in the pulp 
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aod paper stocks, which has been | ™#®*imum price of 


more or less pronounced since the 
rst of the year, was never more 
atked than during the week just|, 
“glosed, Standard stocks like Lauren- 
fide and Riordon were not touched 
and the newer issues such as Bromp- 


turers’ assurance 
$10 a ton, but it 
less. 


result through the labors of 

mission. That body turned the searchlight 
of pitiless publicity upon the combine, and 
the paper manufacturers had to agree to a 


ton and North American could not} scale of prices which 1s, perbaps, a little 


‘goster sales of a hundred shares. 


high, but by their agreement they bind them- 
selves to take care of the * ll consumer, 


The only stock, to show any appre-| who was being practically forced out of 


dable activity was Toronto Paper, 
which has awakened temporarily 
‘after many weeks without a single| bine to unduly enhance the price of news-. 
transaction. Including the gain in 
the latter stock, the net result of the 


business. 
, The paper manufacturers in the United 
States and Canada alike entered into a com- 


printy and thereby to force the papers to 
place a fresh burden upon the public by 
increasing the prices of pers and 


week's business for eight stocks is} periodicals. They caused it to be believed 


shown in the following table:— 
Close Close 


March 8 March 15. Change With the 


182 
118 118 
18 17 
Sak coe Ow 
Wayagamack .... 80% 
Brompton «+++ 
N. A. Pulp 
Toronto Paper -- 


—— 


Net change ,eight stocks 


The newsprint controversy in Can- 
ada has, it appears, struck another 
mag. This time it is over the qués- 
tion as to when the new prices are 


that a paper famine was imminent, and cre- 
ated something like a panic among pub- 
lishers. 

American manufacturers we 
have nothing to do, but we have tlils to say 
to ail Canadian manufacturers, whether they 
produce paper, boots or anything else, and 
that is, that all men who combine to un- 
duly and unfairly enhance the cost of living 
for the people of Canada during the war, 
are doing to Canada precisely what the 


*) German submarines. are doing to Britain. 


This ts no time to exploit the people or to 


make more heavy the heavy burden of the 
war, 


z LAURENTIDE, 

Very few transactions were recorded in 
the shares of the Laurentide Company this 
week. Such sales ag weré made were put 


to become effective. The newspaper! through at 182, the prevailing price for 


publishers are contending that the 
arrangement was to have been re- 
troactive to January 1, while the man- 
nfacturers claim March 1, as the date 
‘of the change. As a price of three 


the past month. 


. SPANISH RIVER, 

The common shares of the Spanish River 
Company fluctuated this week between 17 
and 18, with very little trading notice- 
able. The preferred was even less active 


eents a pound has prevailed in the | at 55. 


jaterval, it is evident that there is 
considerable at stake. The Govern- 
ment is understood to be endeavor- 
ing to settle the difference on the 


January 1 basis. 


Reports from the United States in- 
dicate that the efforts of the Federal 


WAYAGAMACK, , 

A single sale of Wayagamack at 87 was 
the sole transaction of the week in this 
stock, ‘though at this price the shares 
showed an improvement of 6% points over 
the last previous sale. 


CANADA PAPER. 


aoe Tg 
Trade Commission to enforce the}, be annual meeting of this company was 


goale of prices mentioned in 1 
week’s issue, are not as sueccessf 
as was anticipated. Many obstacles 


eld on Tuesday. Reports presented 


ast | showed that the company is in a prosper- 
ul | Os condition, all dividends baving been 


paid, including arrears of dividends on 
the- preferred stock. ‘The old directorate 


are being encountered and the final | was re-elected, viz; Joseph Kilgour, presi- 


outeome looks more favorable to the 


manufacturers. 


Criticism of the action of the Can- 
Sdian publishers in securing govern- 
ment intervention in their price con- 


dent; Sir H. Montagu. Allan, Sir H. 8. 
Holt, C. R. Hosmer, Fred W. Molson and 
F. J. Campbell, general manager. 


POWELL RIVER PULP. 
During 1916 British Columbia exported 
57,055,778 pounds of newsprint of a value 


troversy with the newsprint manufac- | of $1,200,466, to the United States, the 


turers is made by Toronto Saturday 
Night, which had the following edi- 


value including freight and other charges. 
The State of California was the largest 
purchaser, followed closely by the State 


torial comment in its last week’s | of Washington. A much smaller quantity 


issue :— 


’ Far be it from a publication house using 
many tons of paper per annum doing any- 


went to Oregon, while a few thousand 
pounds were sent to Minnesota, Alaska and 
the Philippine Islands. The invoice value 
per pound of the different grades of news- 


thing which might tend to increase the} print exported were: White, rolls, 1.92 


already high prices of this product, but] cents; sheets, 2.02 cents; pink, rolls, 2.07 |* 


at the same time Saturday Night must] cents; sheets, 2.17 cents; canary, 2.07 cents. 


take exception to the high-handed methods 
of the Federal Government in respect to 
arbitrarily setting a maximum price at 
which paper manufacturing companies: 


RIORDON. 
THE FINANCIAL POST hears that the 
total sales of the Riordon Company for the 


may sell their product to Canadian users.| quarter will be in the vicinity of $2,000,- 


There is no great national emergency call- 
ing for such action on the part of our 
Jaw makers. One might just as well argue 


000. This would mean that, assuming the 
possibility of maintaining the sales 
throughout the year, togal sales for the 


that the price of zinc and copper and other] year would run to $8,000,000. It is not 
products which go into the making of 4] considered probable, however, that the 
periodical, and which have advanced to an | same record will be maintained for the 


even greater extent than has paper, 


be | twelve months, but a record year’s busi- 


by law restricted in price within certain} ness is anticipated, The production of the 
limits. If we are to abrogate the law of] company is being maintained at the rate 
supply and demand in one Instance, why] of 185 tons of sulphite pulp a day, and 


‘not in others? Boots and shoes, for in- 


the prices continue on a very satisfactory 


stance, have advanced on a scale fully} basis. The common, which closed at 118% 


equal to that of white paper. Why does 


last week, has been weaker this week, with 


not the Government come forward and] 118 asked and 116 bid. No transactions 


tell manufacturers that hereafter twelve} have been reported. 
dollar boots must sell at $6.50, the price 
Previous to the war? It would seem that 
the war is getting on the nerves of our 


TORONTO PAPER, 
Activity in the shares of the ‘Toronto 


Government to the point that they can NO} Paper Company has been a feature of the 


longer see that interference in economic 


past week, Opehing a week ago at -78, 


laws is a dangerous practice, and one not! ¢he stock sold as high as 89 on Tuesday, 


to be indulged. in at the behest of a lot of 


closing Thursday at 85. R. S. Waldie, the 


hewspaper publishers, Just because they | president, when asked by the FINANCIAL 
are newspaper publishers and not boot! pogTy if be could furnish any reason for 


manufacturers. 


If newspapers desired to do the decent 
thing, they would raise the price of their 
product, putting it on a proper manufac- 
turing basis, and they would also pay 
their full and just share of the posta 
account, in place of riding along on the 
batk of the Government, paying what is 
Probably equivalent to fifty per cent. of 
the cost of sending their papers through 
the mails. In place of that, they sit back 
Well content to accept all the pap the 
Weed gods provide, and at the same time 
alist the Government to ald them by set- 
ting a minimum price on newsprint—a 
Price, by the way, far below what this 
paper can be sold for in the United States. 


‘The Toronto World takes issue 
with Saturday Night on.these points 


and replies in part:— 


The war has created an insatiable demand 
copper and zinc, which are the basic 


the movement, stated that he had no ex- 
planation to offer. The fact, however, that 
the company’s year is drawing to a close 
and that the forthcoming report is ex- 
pected to show greatly increased profits, 
is taken to be a perfectly satisfactory ex- 
planation of the recent rise. It will be 
remembered, of course, that the stock sold 
up to its present level last November, just 
before the increased dividend was an- 
nounced. 


INTERNATIONAL PAPER, , 
About three-quarters of the company’s 
preferred stock has been deposited with 
the committee under the provisions of the 
readjustment agreement announced some 
time ago. This means that the plan, no 
doubt, will be put into effect. 

The number of shareholders who have 
assented to the plan bears about the same 
relation to the total number of sharehold- 
ers as the proportion of stock deposited 


Materials for munitions of war aud aré PTO | +... to the total number of preferred 


in Canada to only a limited extent. 
The Dominion Government can encourage 


~ MILLING 


Wheat and Flour Markets in Strong 


Grocer, - 

At the close of last week the wheat 
market showed a remarkably strong 
position; the bullish nature of the 
Government crop report, combined 
with the reported large clearances of 
grain at the Atlantic seaboard, was 
responsible for a very marked in- 
erease in price on Friday, when the 
high point for May wheat was touch- 
ed at 189%. Saturday’s trading con- 
tinued the advances, with numerous 
set-backs of a more or less temporary 
nature. The notice of the arming of 
American ships, the reported large 
buyings of the British Goverriment of 
Canadian wheat, and the usual peace 
suggestion combined to keep the mar- 
ket in an unsteady condition, despite 
the high prices ruling. 

With the beginning of the present 
week there was quite.a pronounced 
declining tendency, due largely to the 
threatening strike situation, and the 
fact that as a result of this railway 
companies were refusing freight on 
shipment from the West. On Monday 
the price ruled around 184%. Tues- 
day showed a little stiffening in price, 
bat on Wednesday the market showed 
still further weakness, declining to 
17634. Heavy selling by large hold- 
ers, who evidently were eager to take 
their profits, was in a measure: re- 
sponsible for this effect. 

This pronounced decline was due to 
the fact that the market came sud- 
denly to the realization that the strike 
situation had taken on a more serious 
phase. Continued heavy selling aiso 
had a certain depressing effect on 
pricé, wee 

With the strong wheat situation of 
the week-end, flour advanced another 
30 cents a barrel, bringing the price 
to $10 in car lots for Manitoba. Fol- 
lowing the decline of the early days 
of the week on the wheat market, 
there is an uneasy feeling in the flour 
market, and flour occupies a dis- 
tinetly weaker position. At Wednes- 
day’s wheat market figure the price 
may be maintained, but any further 
decline is very likely to be followed 
by a decline in the price of flour. 
However, milling securities have been 
generally quiet, and the tone of the 
market steady. 

Flour exportations to the United 
Kingdom on .domestie account still 
continue to be very light, owing to 
the great scarcity of tonnage. Ton- 
nage is still being found, however, for 
Government shipments, and. these are 
going forward with comparative free- 
dom. Domestic business continues to 
be comparatively light. 


MAPLE LEAF MILLING. 

The stock of this corporation continued 
its spectacular behavior that has character- 
ized its movements for some time back. 
There Was a comparative lull on Friday 
and Saturday of last week, only some four 
hundred odd shares being disposed of. 
This week, however, opened with a con- 
tinued strong feeling, bat even under the 
comparatively heavy buying the price re- 
‘mained at the 107 figure. On Tuesday 
there was another buying rally that forced 
the price up to 110; it declined again to 
107% before the close of the trading, but 
the day’s transactions showed a turnover 
of 1,430 shares. Wednesday's buyings were 
still more active, and once more the price 
returned to the 110 figure and even under 
the remarkable selling of 1,565 shares the 
closing price was only % off. 

There is a persistent rumor on the 
street, that seems to have been fathered by 
some interests closely allied to the re- 
cent spectacular activities of this stock, 
that it is proposed to increase the divi- 


dend to 10.per’cent. on the common, Com- 


ing so soon after the common stock had 
been placed on an 8 per cent, basis it 
seems difficult to credit this rumor, despite 
the fact that it is known that the com- 
pany is probably closing the best year of 
its history. 

Whether the unusual activity of the 
stock has been caused by this suggestion 
or the suggestion has been evolved to ex- 
plain existing conditions it is hard to 
state, but there is no indication that the 
matter hes been considered by the com- 
pany. Despite the ‘activity of the com- 
mon stock there was only a moderate ac- 
tivity in the preferred which remained nor- 
mal throughout the trading of the week at 
the 95 quotation. 


The Quaker Oats Company at a recent 
special meeting adepted the suggestion of 
the directors to increase the capitalization 
of the company from $19,000,000 to - 
000,000, wiich amount should be equally 
distributed between the commof-and pre- 
ferred stock. - It will be remembered in 
eonnection with the expansion of this com- 
pany’s stock that they recently purchased 
mills at Neepawa, Man.,. the Sudbury 
Milling Company’s 1,900 .barrel mill at 
Sudbury, and two mills of the Canada 
Flour Mills Co., at London, Ont. 
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TRANSPORTATION 


Prospect of Labor Difficulties in the 
United States Now Important 
Factor, 

om 

All other problems in the trans- 
portation situation take second place 
for the time being to the controversy 
between the labor unions and the 
American systems. After temporis- 
ing for some months on the eight 
hour issue the present outlook is that 
the issue will be foreed by the rail- 
way brotherhoods ‘although it is evi- 
dent that hope of a pacific solution 
of the difficulty has not been lost as 
yet. The brotherhoods dethand that 
Wilson’s eight hour legislation be 
brought into effect immediately and 
the railway companies desire to first 
test the measure in the eourts. 

A widespread railway strike in the 
United States would have a serious 
effect upon the Canadian transporta- 
tion companies. The enormous 
freight and passenger traffic passing 
from one country to the other every 
day would be interrupted to a very 
serious extent. This would not only 
affect the earnings of the companies 
but it would- lead to a. congestion 
which would be very serious at a time 
when our industrial machinery is be- 
ing pressed to its utmost capacity; 
the cutting off of certain raw ma- 
terials would be a grave matter to 
contemplate. Over all too is the ap- 
prehension from the standpoint of the 
railway companies that should the 
unions in the United States be suc- 
cessful in attaining their desired ends 
there would undoubtedly be a further 
demand made by the employees of 
the Canadian roads although whether 
the men would care to face the issue 
at this time in the face of what 
would undoubtedly be strong public 
opinion is a matter for doubt. 

Canadian railway securities have 
not shown any tendency to weaken 
as the result of the American situa- 
tion and this is generally regarded 
as reassuring as indicating that a 
settlement is hoped for. 

As an example of the higher costs 
of operation of the big transportation 
systems, owing to the higher prices 
of labor and materials, it may be 
‘pointed out that the coal bill of the 
big roads will show an increase of 
more than $8,000,000 for 1917. .The 
railway contracts are. made to, cover 
‘a twelve-month périod from April to 
April, and the purchasing officers are 
now making agreements with the 
mines, Just what the actual increases 
will be is not yet known, but indica- 
tions are that the advance in the 
price of railway coal will run 75 to 


150 per cent. over last year’s prices. 
For week ending March 7. 

1917. 1916. Change. 

Can. Pac. ....$2,442,000 $2,198,000+$244,000 

Grand Trunk. 1,063,190 902,026+ 71,164 

Can. Northern 669,100 540,200+ 128,900 


$4,174,200 $3,730,226 + $444,064 


GRAND TRUNK. 

Gross earnings of the Grand Trunk Rail- 
way for the week ending March 7, show 
a gain of 7.2 per cent., which compares fav- 
orably with the figures for the previous 
week when there was a decline of 2.9 per 
cent, The figures for the week were $1,- 
063,190 as compared with $992,026 for the 
corresponding week last year, an increase 
of $71,164 or 7.2 per cent, Following are 
comparative figures: 

1916. Decrease % 


Feb. 21.. 956,495 ~ 963,484 
Feb, 28,. 1,130,386 1,174,000 


eee 


$3,853,004 $4,082,713 
Mar. 7.. 1,063,190 902,026 


*Increase. 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST =<. $13,500,000 , 


Head Office, TORONTO =~ 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD - ° 
H. V. F. JONES : . 


The Bank has branches in every part of the Dom- 
minion of Canada, as well.as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and London, Eng- 
land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad. excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


‘THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OGLER, M.P. W.D. MATTHEWS 
President Viee-President 


C. A. BOGERT, General Manager 


wis oh Ss aw By 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., ' 


. 


Conducts a General Banking and Foreign Exchange 
Business and has ample favilities for handling collections 
and remittances from Canada. 


The tt ——— 
London City & Midland kind transacted 
‘Bank, Limited 


Bills Collected. 
Head Office: 


5, THREADNEEDLE STREET, 
LONDON, E.C. 


Subscribed Capital - $114,739,020 

Paid-up Capital - $23,903,960 <7'g; Hew Ome 
Reserve Fund - $20,000,000 § FINCH LANE, 
Deposits $787,696,280 LONDON, E.C. 


SIR EDWARD H. HOLDEN, Bart., Chairman 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE . WINNIPEG 


d-Up Capital ..........ccce-cceveeeee ss e$ 5,000,000 © 
aes fo ; 6. OS eetee in Se 
Total Assets ..........ssecces+e++--0Ver $109,000, 


John Galt ........c..sceeeeceeeee President 
H. B. Shaw .........-.....-@eneral Manager 
J. W. Hamilton ...Assistant General Manager 


This Bank, having over 305 Branches in Canada extending ‘from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. ...... 
Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 381 AdeaUe 
Collectionsmade in all parts of the Dominion, and-returns -promptly- 
remitted at lowest rates of exchange. 


Attention is particularly drawn to the advantag ore th 
Foreign Exchange Department of our Lon@éai (Bngland ened 
Merchants and Manufacturers are invited to avail. themselves of the 
Commercial Information Bureau established at that Branch. | 


CORRESPONDENCE. SOLICITED ... 


For the week ending February 7, the 


OGILVIE MILLING, gross earnings of the Grand Trunk Pacific 


There has been some movement of this 
stock, though these movements are of a 
‘conservative nature. Friday of last week 
showed a very considerable buying, but it 
was of such a nature as not to disturb 
the general position of the stock. There 


‘thelr smelting in this country, but cannot are chiefly those living in towns lo- 
Meet their price in the markets of the sorer at pee nah oat from the larger 
The demand for leather from the 


nts is scarcely less insistent, and 


ugh at 40 for the common. bere in Canada we have to import hides in 
h sold at 80 and 81, the average 8° quantities, which have risen in ‘price 


year, he ; the world over, because of the demand. 
ouaataiatin 3 the case of paper is quite different. 


Capital Paid Up + 000; 008 
hasbeen no sale of the preferred during 
PENMANS. Paper is not required for munitions of no 


R tr AG Av SSDFANOE™ Ys favet a 
serv Ciao vumtire , 
Wer t mate the week. .The last sale recorded being e é] uD dim QALVIM ONE ; 7 
- i and the demand for it has not ma’ 
nual statement, issued last eS Tally increased since August, 1914. More- i {ol MEAD OPFICE/ MONTREAL "9 jaodW 
, strengthened the security 4 q Over, we have in Canada all the natural re- soithias 2 iw 
P . to 


and sales went through 2 96 Br. Canada 
-“GIO2 GAA THOU 


Ji, as compared with 69% 
‘0? -aiah Gy PHAR Genet Mabe 8 
ARG Gs PEAY ) te 


ative elements tn this security i 


by the absolutely normal quote- 
the whole year—every sale being 
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i This is a shade higher 
figure this year, The preter 
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NEWS OF SECURITIE 


ing built at the Canadian Locomotive 
Works, at Kingston, Ont., while five are 
for use on the company’s in the 
United States, and are being 

by the American Locomotive Company. 


HERN, « 
rch 7, the gross 


CANADIAN N 
Vor the week ending 


ent. From July 1 to date, the eranings 
were $27,491,800 as compared with $22,007,- 
9000, an increase of $5,424,000, Following 
are comparative figures:— 

1917 1916 
7..$ 493,600 $ 429,400 
Feb. 14.. 602,000. 453,100 
Feb. 21.. 598,700 559,000 
Feb. 28.. 664,300 647,700 


$2,358,000 $2,089,200 
7. .$ 069,100 $ 540,200 


THE GOVERNMENT SYSTEMS. 
According to information contained in 
the annual report of the Railway Depart- 


ment published at Ottawa recently the 
expenditure on the Canadian government 
railways, including the Quebec bridge, 
amounts to $43,627,328, of which 

902,068 has been charged to capital, $19,- 
408,780 to revenue and $1,716,051 to income. 
The outlay on the Transcontinental is put 


at $41,488,980, on the Intercolonial at 
$21,702, ‘and on the Prince Edward 


ne at $1,350,472. Revenue derived from 
overnment railway and canal works ag- 
gregated $18,874,630, of which over eighteen 
millions came from the railways. Before 
and since Confederation Canada has spent 
$118,614,725 on its canals and $377,146,009 
on its railways. This includes the Quebec 
ridge and subsidy to the C.P.R. main line. 
he Intercolonial earnings were $14,068,- 


791, and working exfenses $12,551,495, pro- 
ducing a surplus over one and a half 


million dollars, On. the Prince Edward 
Island Railway there was a deficit of 
$154,008, and on the Intercolonial Railway 
—f leased line in Néw Brunswick—$12,027, 
exclusive of $90,000 paid on interest. The 
mileage of Government roads is 1,527, an 
increase of 78 in the year.. The number of 


passengers carried was 412,535, a decrease 
of 10,961, 


Feb. 


Ay ce 


8] | palk. 


Transportation—Add C, P, R. 

According to figures compiled by Canadian 
Pacific Railway officials, 10 cent. of the 
money spent by tourists in rope would 
amount to $500,000,000, a sum equal to the 


MANUFACTURERS PRESS, LIMITED. 

PUBLIC Notice is hereby given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the Sec- 
retary of State of Canada, bearing date the 
27th day of January, 1917, incorporating 
Eldon Moir, druggist, Donald Lorne Mc- 
Donald, accountant, Oral Nathan Birchard, 
filing clerk, Rose Gordon, stenographer, 
and John Campbell, harrister-at-law, ail 
of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz.— 
(a) To carry on the business of publishers, 
bookséllers, stationers, printers and litho- 
graphers, and to acquire, possess and dis- 
pose of copyrights; to acquire, control, 
operate, manufacture, publish and dispose 
of newspapers, books, periodicals and 
magazines of every kind and description, 
and to carry on a general publicity and ad- 
vertising business in all its branches, both 
as principals and agents; (b) To manufac- 
ture and deal in paper, paper materials and 
paper substitutes of all kinds and articles 
and substitutes made from any kind of 
paper, pulp, mixture, combination, solvent, 
preparation or material used in the manu- 
facture or treatment of paper or paper 
substitutes; (c) To acquire, hold an is- 
pose of shares in companies having objects 
similar to those of this company; (d) To 
pay out of the funds of the company all 
costs and expenses of and incidental to the 
incorporation and organization of the com- 
pany. The operations of the company to 
be carried on throughout the Dominion of 
Canada and elsewhere by the name of 
“Manufacturers Press, Limited,” .with a 
vapital stock of one hundred and fifty 
thousand dollars, divided into 15,000 shares 
of ten dollars each, and the chief place of 
business of the said company to be at the 
City of Toronto, in, the Province of On- 
tario. Dated at the office of the Secretary 
of State of Canada, thir 30th day of Janu- 


ary, 1917. 
THOMAS MULVEY, 
Under-Secretary of State. 


: ILLINOIS TRACTION. 
Illinois Traction remains one of the most 
steady of the public utility stocks. Sales 
this week at 88 were on the same level as the 
price of the year, while the range 

times has been within two points 


gross earnings 
pared with $1,033,941 for the same 


-+month in 1916, an increase of $110,010 or 


tional revnue to the West. -Plans to induce 
American tourists to visit the various voar- 
ist resorts in Canada are now nearing com- 
pletion. Board of oe will dis- 
tribute Hterature, whith now being pre- 
pared, relating to their respective cities at 
all Canadian pleasure resorts. . 

The regular monthly, meeting of the C.P.R, 
directors was held at the board rooms on 
Monday last, but only routine business was 
transacted. Those present were: Lord 
Shaughnessy, who presided; R. B. Angus, 
Sir Herbert Holt, C. R. Hosmer, J. K. L. 
Ross, A. M. Nanton, E. W. Beatty and Sir 
Edmund Osler, 


The Canadiin Pacific Railway reports 


gross earnings for the week ending March 


7, of $2,442,000 as against $2,198,000 for the 
corresponding period last year, an increase 
of $244,000 or 11.1 per cent. which is an 
improvement over the earnings for the pre- 
vious week when there was a- decrease 


shown of $128,000 or 4.8 per cent. 
parative figures follow :— 
1917 1916 
Feb. .7..$1,800,000 $1,876,000 
Feb. 14.. 2,180, 1,912,000 


Feb. 21.. 2,225, 2,003,000 
Feb. 28.. 2,225,000 2,665,000 


$8,832,000 $8,546,000 


7. .$2,442,000 $2198,000 


* Decrease. 

Despite the unsettled conditions brought 
about by the prospect of labor difficulties in 
the United States, Canadian Pacific stock 
showed a tendency to improve during the 


week, the price moving up to 155, as com- 
pared with a low of 152% last week. 


ELECTRIC RAILWAYS 


American Utilities Generally Strong, 
But Some Canadians Weak. 


Increase % 

$ 14,000 } 
268,000 14.0 
132,000 6.3 
*128,000 - 4.8 


$286,000 8.4 


Mar. $244,000 11.1 


‘ ¢ 

Holders of public utility securities 
in Ontario have been particularly in- 
terested in the issue raised in the 
Legislature by the application of the 
City of Toronto for power to expro- 
priate the line of the Metropolitan 
Railway ~~ the city limits, De- 
spite the rights of charter duly grant- 
ed by the province, the application 
was favored by the private bills com- 


it 


10.6 per cent. Operating expenses and 
taxes were §688,472 as against $616,664, an 
increase of $71,808. Net earnings were $455,- 


478 compared with $417,276, an increase of 
‘$38,202 or 9.1 per cent. Comparative figures 


Seemann 1917- 1916 ~—S Change 
Gross $1,143,957 $1,033,941-+ $110,010 
688,472  616,664+ 71,808 


Expenses ... 
Net ......... 406,478  417,276+ . 38,202 


QUEBEC RAILWAY. , 
~ Quebec Railway received some attention 
during the week with a tendency towards 
lower levels tn evidence. The opening was 
at 25, but mid-week a low point of 24% was 
touched, There has been no further news 


of importance regarding the negotiations for 

the.sale of the Saguenay line. 
TORONTO RAILWAY. 4 

After selling up to 90%4, the high of the 


declined a couple of points, This may have 
been due to the general unsettled conditions 
of the market during the latter part of the 
week or to the unfavorable influence of the 
proceedings with regard to the expropriation 
of the line of the Metropolitan Railway 
within the city Mmits. , 


TWIN CITY. 

Twin City was in small demand and the 
price moved up to 94%, the best price of the 
past couple of weeks. This stock appears 
to have shared in the general good feeling 
towards public utility stocks and particu- 
larly thoge of American enterprises. 

Gross earnings of the Twin City Company 
for February amounted to $817,414, as com- 
pared with $801,297, an increase of $16,116 
or 2.01 per cent. For the last week in Febr- 
uary the figures were $204,835, as against 
$220,472 for the corresponding period in 1916, 
a decrease of $15,636 or 7.09 per cent., this 
decrease being accounted for by the extra 
day in February, 1916. For the year to date 
the earnings were $1,705,321 compared with 
$1,622,374, an increase of $82,946, or 5.11 per 
cent. Comparative figures for the month 


follow: 

February— 1917 1916 Increase % 

Ist week ....$203,006 $200,942 $ 2,153 1.07 

2nd week .... 206,748 188,331 18,416 9.78 

8rd week .... 202,733 191,550 11,183 5. 

Last week ... 204,835- 220,472 *15,636 . 7.00 
$16,116 


$817,414 $801,297 2.01 
* Decrease, 


WINNIPEG ELECTRIC. 
When Winnipeg Electric sold at 72 on 
Wednesday, it indicated a falling off of 
eight points fromthe previous sale at the 
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crease of $3,657 or 14.3 per cent. For the 
year to date the earnings were $273,780 es 
against $234,174, an increase of $39,605 or 
16.9 per cent. 
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HAMILTON RAILWAY. 


cents an hour. The tinsmiths 
granted their men a bonus of 2% cents an 
Lout during the war. Carpenters, who 
bave a three-year agreement, under which 
they will recefve 45 cents an hour after 
May 1, also Want an increase. 


CUBA RAILROAD. 
As to the effect of the revolutionary con- 
ditions in parts of Cuba upon the opera- 


tion and affairs of the Cuba Railroad, in 
connection with the construction of which 
Canadian enterprise played a prominent 
part, George H. Whigham, the president, 
has made a statement in which he de- 
eclares that the report that the system has 
been pushed out of temporary operation 
is not correct. He states that before the 


revolution started the physical condition 


of the road was better than it had ever, 


been.. Further, he says, it will not take 
six weeks from the time work is started 
before the railroad can be put into shape 
to furnish any needed service. Trains are 
being run from various points, and it is 


Com- | year, Toronto Railway showed weakness and | only in certair sections east of Camaguey 


that traffic is interrupted. The general 
mdnager in Cuba estimates it will take 
two weeks to repair the bridges. The 
preside also states that there have been 
many times more investments on the rail- 
road and“its equipment since the European 
war: started than during any previous 


period since the railroad commenced 
operations. 


ST. JOHN RAILWAY. 
The St. John Street Railway is now own- 
ed by the New Brunswick Investment Com- 
pany, The St. John Globe reports that the 


secretary of the St, John Railway has re- 
turned,,from Boston where he has been in 
connection with the sale of the bonds of 
the new company, and that the sum-of $1,- 
700,000_is now in one of the banks to carry 
out the terms of the sale. Shareholders 


of the old company have but to present 
their certificates to recelve the sum of $130 
per share plus a bonus of $10 per share. 
It is believed that early steps will be 
taken to develop more water power so that 
the bulk of the power needed for the sys- 
tem will be secured from this source, It 
is also. said that the company has in mind 
doing away with the present system of 
producing gas from coal and installing a 
system to .be supplied with natural gas 
from the neighborhood of Sussex. 


; BRAZILIAN. 

The gross earnings of the Brazilian Trac- 
tion, Light and Power Company, for Janu- 
ary amounted to 7,266,000 milreis as com- 
pared with 6,626,000 milreis for the corres- 
ponding month last year, ar incréase of 
640,000 milreis. Operating expenses were 
3.264,000:as against 2,785,000, an increase of 
479.000 milreis. Net earnings amounted to 


mittee, which passed a resolution that | close of last week, that price being the low- | 4,002,000 compared with $3,841,000, an in- 


the city take steps to expropriate in 
three months, and that any.award of 
the Ontario Railway and Municipal 


Board must he accepted or rejected 


within three mont's of its date. The | increase of $22,034, the figures being $319,- | Net 


action taken was in keeving with the 
general attitude of the Ontatic Legis- 
lature towards private rights. 
company quite naturally fee!s that the 
award given wil! not he compensa- 


tion for the rights being expropriated, | Which left net income amounting to $26,574, { Aug. ... .-.. 


That portion of the line referred to is 
the means of entry to the eity, and, 
therefore, plays a very important 
part in the company/s earnings—a 
part which would become rapidly of 
greater importance with the develop- 
ment of the city and the transporta- 
tion requirements, — 

_ Public utility securities generally 
have been well regarded in the mar- 
ket this week, particularly those of 


est of the year and comparing with a high 
of 81. There were no developments ‘to ex- 
plain the decline, other than the’ general 
situation. , 

The January gross earnings of the Winnl, 
peg Blectric Railway Company showed an 


945 for January this year as compared with 
$297,911 for the same month 1916. Operat- 
ing expenses amounted to $231,423, against 


The | $189,085, an increase of $42,338. Net earn- | April 


ings amounted to $88,522, compared with 
$108,827, a decrease of $20,305. Fixed 
charges were $61,949, an increase of $4,785, 


compared with $51,664, a decrease of $25,090. 
For the month the statement is as follows: 
January. 1917 1916 Change 
Gross $297,911+ $22,034 
Expenses 189,085+ 42,338 


$108,827— $20,305 
57,164+ 4,785 


$51,664— $25,090 


Net =: 
Fixed Charges .,. 


Net income 


Trinidad Blectric 

The Trinidad Electric Company reports 
gross opraing? for the month of January of 
$23,179) as compared with $21,972 for the 


crease of 161,000 milreis. As will be noted 
from the following tabulation the net earn- 
ings were higher than in any but two 
months of 1916, and the increase is about 
the average of the previous twelve months. 

1916 1915« ‘Change 
Milreis. Milreis Milreis 
3,778,000 3,414,190+ 363,810 
3,462,000 3,346,140+ 115,800 
3,717,000 3,588.570+ 128,430 
3,274,000 3,705,770+ 68,230 
4,048,000 3,001,980+ 51,020 
3,864,000 3,896,770— 32,770 
4,050,000 3,900,000+ 150,000 
3,982,000 3,807,000+ 175.000 
3,703,000 3,705,000— 2,000 
3,821,000 3,907,000— 86,000 
3,673,000. 3,440,000+ 233,000 
Dec. ... ..+. 3,863,000 3,412,000+ 451,000 
Jan., 1917 ... 4,002,000 3,841,000+ 161,000 
The exchange situation is still the domi- 
nant factor in the market for the company’s 
securities. If it were not for the sub- 
marine campaign the commercial outlook for 
Brazil would be bright, for 1917 appears an 
exceptional year. Reports from Rio /De 
Janeiro are-to the effect that the economic 
situation in Brazil is excellent, the coffee 
harvest being very abundant and attracting 
many laborers from Argentina where the 
crops have proved so disappointing. Yor 


RM. Tuas one 
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June 
—uly 
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American companies. However, there | 8#me month in 1916, an increase of $1,207. | the first nine months of 1916 Brazil's im- 


have been some weak spots in Can- 
ada, and in this connection the atti- 
tude of the Ontario Legislature to 

wards vested interests appears to b 

a factor. 
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Net earnings amounted to $9,690, as against 
$8,385, an increase of $1,305. 


WEST INDIA ELECTRIC, * 

The annual statement of the West India 
Nlectric Company submitted at the annual 
meeting of the shareholders this week was 
the best in the history of the project and 
reflected the generally prosperous conditions 
revailing in Jamaica with the develop- 
ment of the sugar industry. A review of 


the report will be found in another column. 
~ 


CIVIC INVESTMENT. 

Civic Investment received a little less at- 
tention than usual during the week, even 
considering the generally quiet state of 
the market. The price opened at 82 and de- 
clined a fraction to 81%, but showed little 
disposition to fluctuate. 


CONSUMERS GAS, 

Conditions affecting the Consumers Gas 
Company which have been responsible for 
advanced rates to consumers have had little 
eeffct upon the position of the stock. There 
was one transaction during the week at 165 
which was on the same level as previous 
sales. There has been very little fluctuation 
in this stock during the year. 


BARCELONA, 

Considering the general state of the mar- 
ket there was caysiderable activity in 
Barcelona Traction during the week, with 
the price fluctuating fractionally within 
narrow bounds, the range being 12 to 12%. 
The range for the year has been 11% to 
13%. There are various reports regarding 
the company’s affairs, but these appear to be 
largely street talk. Conditions are unsettled, 
but considering all the circumstances, a very 
fair showing is being made, 


DETROIT UNITED. 

Under strong demand for Detroit stock 
and rights, the market moved up consid- 
erably. Opening on Monday below 115, the 
price steadily improved until it reached 


is the best price 
part of February, 
with 43 at the opening of the 


in March the Duluth- 
reports 
with 

in 1916, ap in- 


ports amounted to £27,571,640 and exports 
£37,432,145 against £21,366,6°0 and £34,689,385, 
respectively, in the corresponding period of 
1915. The two principal articles exported 
were coffee to the value of £19,207100 and 
rubber to the value of £5,301,565. 

Brazilian’ Traction developed more activ- 
ity’ than has been noted for some time, 
there being a considerable volume of trad- 
ing; with prices ranging from 42% to 43%. 
The low mark was reached when the stock 
was under considerable pressure, largely. as 
the result of selling in Montreal, but a mea- 
sure of strength soon developed. 

At the beginning of the season there 
were indications that Brazil’s coffee crop 
of 1917-18 would reach a record, but a pro- 
longed drought weakened the trees, and 
present conservative estimates place the 
yield in the same class with the 1916-17 
crop, which will total about 12,500,000 bags, 
according to Wileman'’s Brazilian Review. 
In regard to the bean crop, it is estimated 
that the yield will be at least 50 per cent. 
ahead of the present crop, which should 
give 750,000 bags for Sao Paulo alone. 
There are two bean crops, the ordinary 
“feijao da secca” harvested in the dry sea- 
son, and “feijao das aguas’? in the wet 
season. ; 


LIGHT AND POWER 


~ CAMAGUEY COMPANY, LIMITED, 

The annual meeting of the Camaguey 
Company, which controls the lighting and 
power business in Camaguey, Cuba, was 
held at Montreal recently, but no informa- 
tion was given out as to the earnings of 
the company for the past year. However,, 
THE FINANCIAL POST learns that some. 
improvement was shown over the previous 
year, although the high cost of coabh and 
the high freight rates were adverse fac- 
tors. The Royal Securities. group, who. 
have secured the control of the company, 
and who are managing its affairs, have 
spent a lot of money in repairs and main- 
tenance since taking hold, and have great 
confidence in the ultimate future of the 
property. 


NEW BRUNSWICK POWER. 

The New Brunswick Power Company, 
which receptly took over the St. John. 
Railway Company, bas announced a big 
reduction in rates. In the case of light, 
the reduction ranges from 5% to 309, and 
in the case of power the reduction is as 
much as 50% in some cases. These new 
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STATEMENT AS OF DECEMBER 31ST, 1916. 


Fire Premiums for 1916 ........+.+.+++$2,338,452.12 
Marine Premiums-for 1916 ..+reev..... 2,583,725.57 


Interest and Rents 


4,922, 177.69 


ST 
$5,041,120,.47 


Fire Losses .... s+ +++ e$h,242,529,97 


Agents’ Commissions .. .. 
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481,508 . 07 


79,429.96 
86,437 . 77 


—_—_——_——_——$2,189,905.77 


~Marine Losses .... 
Agents’ Commissions .. .. 


General Expenses ... 


fi 


PROFIT FOR THE YEAR .... 


Total Assets‘at 31st December, 


vse een $1,824,219.92 
313,804.40 


33,819.23 


105,870.43 


2,277,803 .98 
4,467,709, 75 
veeeedees-B 673,410.79 


1916 $ 5,056,592 .72 


Losses paid since organization in 1851, over...... .$66,000,000.09 
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CANADIAN REIN-DRIVE TRACTORS, 
LIMITED. 


PuUBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 26th 
day of-February, 1917, incorporating Henry 
Jasper Martin and Charles Evans-Lewis, 
bprrister-at-law, Thomas Neville Poole, 
law clerk, Arthur Deane Parker, estate 
broker, and Edmund Hale Austin, broker, 
all of the City of Toronto, in the Province 
of Ontario, fom the following purposes, 
viz. :—(a) To buy, sell, trade and carry on 
the business of manufacturers of and 
dealers in tractors, motors, engines, : car- 
riage’, machinery and agricultural imple- 
Meuts of all kinds and of all materials, 
substances, appliances and things required 
for or incidental to the manufacture, pre 
paration, adaptation, use or working 
thereof or the packing, storage or disposi- 
tion’ thergof; (b) To purchase or otherwise 
acquire; hoid, lease or otherwise dispose of 
any real or personal property, rights, or 
privileges which may bé necessary or use- 
ful for the carrying on of the business of 
this company; (c) ‘fo construct, maintain 
and operate on the property of the com- 
pany-all works, tramways, telegraph and 
telephone lines, bridges, reservoirs, flumes, 
dams and any other works and conveni- 
ences which may seem directly or indirectly 
conducive to any. of the company’s objects; 
(d) To construct, acquire, own, Manage, 
charter, operate,) hire and lease all kinds 
of steam and sailing vessels, boats, tugs 
and barges, and; other vessels, wharves, 
docks, elevators, warehouses, freight sheds 
and other buildings necessary or conveni- 
ent for the purposes of this company; (e) 
To construct or acquire by lease, purchase 
or otherwise and to operate works for the 
production, sdle and disposal of. steam, 
electrical,- pneumatic, hydraulic and other 
power and force and to produce, create, de- 
velop, acquire by lease or otherwise, and 
to control] and’ generally deal in and 
use, sell, lease or otherwise dispose 
of such steam, electric, pneumatic, hy- 
draulic r other power for any uses 
ahd purposes to which\ the same are 
adapted; provided, always, that the 
rights, privileges and powers hereby 
conferred upon the company in this para- 
graph in acquiring, using and disposing 
of electric, hydraulic, pneumatic or other 
power or force when exercised outside gt 
the property of the company shall be su 
ject to all the laws and regulations of the 
provincial and municipal .autborities iu 


‘that behalf; (f) To apply for and acquire 
,om any terms, letters patent of invention, 


rt processes, concessions, 

or protections of a like 

licenses, trade marks, copyrights, or any 
nature for or connected with any matter, 


-article or subject of manufacture or ¢on- 


venient for the business of the company 
and to turn the same to account by manu- 


facturing or working the same or granting 


licenses in respect thereof or otherwise; 
‘g) To purchase or otherwise acquire or 
undertake all or any part of the business, 
assets or liabilities of any per- 

son, p or company carrying on 
business with objects similar in whole or 
in part to those of the company, or possess- 
ed of property suitable and poner for 
the purposes of the company; (h) To issue 
up_shkares, bonds or debentures for 


rates become effective on April ist. 1, R. }- 


Continued on page. 5. 


General Manager. 
C. C. Foster, Secretary. 


£ 


shares, bonds, debentures or other secur: 


ties of any other company doing a business 
similar in whole or in part or incidental te 
-the business of the company; (i) To pur- 
ch@e, acquire, hold and own the capital 
stock, bonds or other securities of 


other company, corporation or individual S 


carrying on or engaged in any business 


which this company is empowered to carry” 


ou or engage in, and to acquire, bold, or: 
otherwise dispose of such shares, bonds or 
other securities notwithstanding the 

visions of section 44 of the Companies Kets 
(j) To enter into any arrangement for 
sharing of profits, union of interests, co- 
operation, joint adventure, reciprocal con- 
cession or otherwise with any person, 
partnership or company carrying on or en- 
gaged in or about to carry on any busi- 


hess or transaction which this company is . 


authorized to engage in or carry on, or to 
amalgamate h any such company; (k) 
To raiseand assist in raising money for and 
to aid by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures 
or eotherwise, securities, or otherwise of 
any other company or corporation, and 
guarantee the performance of contracts by 
any such persons with whom the compasy 
may have business relations; (1) To invest 
the moneys of the company not immediate- 
ly required in such manner as may from 
time to time be determined; (m) To distri- 
bute among the shareholders of the com- 
pany in kind any property or assets of the 
company, and in particular any shares, de- 
bentures or securities of any other com- 


pany or companies which may have pur- . 


chased or taken over, either in whole or is 
part, the property, assets or liabilities 
this company; (n) To amalgamate with aby 
other company or companies having ob- 
jects similar to those herein enumerated; 
(o) To sell, lease, exchange or othe 
dispose of in whole or in part the property 
rights or undertaking of the company 
such consideration as may be agreed upon, 
and in particular for shares, debentures 
or securities of any other company having 
objects altogether or in part similar to 
those of this company; (p) To enter inte 
any arrangement with any Governments, 
authorities, supreme, municipal, local of 
otherwise, that may seem conducive to the 
company’s objects or any of them, and 
obtain from any Government or authority, 
“any rights, privileges or concessions W 

it may be desirable to obtain, and to catty 
out, exercise and comply with or sell 
dispose of any such arrangements, rights, 
privileges and concessions; (q) To make 
donationg and subscriptions to any object 
likely to promote the interests of the com 
puny and to create and contribute to pee- 
sion and other funds and schemes for the 
benefit of persons employed by the com 
pany, or the wives, widows, children of 
dependents of any such persons, and to 
subscribe or guarantee money for — 
ebaritable or publie object; (r) To do é 
such other acts and things as are ! ot 
dental or conducive to the attainment 
the above objects, or any of them, and 
earry'on any business, whether manufac 
turing or otherwise germane to the per 
poses and objects set forth and which may 
‘seem to the company capable of bein 
conveniently carried on by the company 
caleulated directly or indirectly to ane 
the value or render profitable any of 


properties or ri The operations of - * 
the conipany to & carried on throughout” 
the Dominion of Canada and elsewhere DY 
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%F To City, Town and Village Dwellers in Ontario. 


Keep hens this year 


KB and poultry prices, the like of which have seldom 
or never been experienced; certainly make it worth 

anyone's while to start keeping hens. By doing so 
you have fresh eggs at the most trifling cost. At the same 
time you have the splerrdid satisfaction of knowing that 
you are doing something towards helping Britain, Canada 
and the Allies achieve victory this year. 

Increased production of food helps not only to lower 

the high cost of living, but it helps to increase the 

urgently needed surplus of Canada’s food for export, 

It saves money otherwise spent for eggs and poultry 

at high prices, and saves the labor of uthers whose 

effort is needed for more Vital war work. 


The Ontario Department of Agriculture will give 
every possible assistance by affording information about | 
poultry keeping. Write for free bulletin which tells how 
to keep hens (address below). : 


“A vegetable garde 
for every home” 


Nothing should be overlooked in this vital year of the 
war. The Department earnestly invites everyone to help 
increase production by growing vegetables. Even the 
“Smallest plot of ground, when properly cultivated, pro- 
duces a surprising amount of vegetables. Experience is 
Not essential. : : 

On request the Department of Agriculture will sen 

_ Valuable literature, free of charge, giving complete direc- 
_ Hons for preparing soil, planting, cultivation, etc. A plan 
of a vegetable garden, indicating ‘suitable crop to grow, 
varieties and their arrangement in the garden, will 
be sent free to any address. 

~ Addreés letters to “Vegetable Campaign,” 

Department of Agriculture, Parliament 

Buildings, ‘Toronto. 4 


| : Ontario Department of Agriculture 


, W. H. Hearst, Minister of Agriculture 
Parliament Buildings = =~ Toronto 14 
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Ross, terminal agent of the Intercolonial 
Railway, and a prominent local capitalist, 
has been elected president ‘of the new 
company. 


~ 


ALABAMA POWER. 

Sperling & Company, of London, report 
‘that the expansion at jthe Alabama Trac- 
tion Company's power/plants is going ‘on 
very well, the steam plant, located in the 
midst of the coalfields, having been rapid- 
ly advanced; it will be ready about mid- 
summer. The growth of the business has 
been very rapid and unless necessary legis- 
fation for further wager power develops 
another steam unfit wfil be installed. 

SOUTHERN CANADA POWER. 

As regards the relations of the Southern 
Canada Power Company and the Shawini- 
gan Water and Power Company, President 
C. J, MeCuaig, of the former company, 
states that while Southern Canada is buy- 
ing Shawinigan power for thé City of 
Sherbrooke and has sold’ that company 
two blocks of power to be delivered later 
there is no affiliation of interests. 


NORTHERN CANADA POWER. 

A despatch from Porcupine says that the- 
Northern Canada Power Company. is rais- 
ing the capacity of its plant from 8,000 
to 13,000 horsepower.. One unit of 2,500 
horsepower is in course of installation and 
# second unit will be installed in the next 
few months, - 


MINING STOCKS 


—— 


Various Influences At Work to Pre- 


vent Any General Revival] of. 
Interest in the Market for 
Mining Shares. 


The -war loan, anticipated A 
troubles and conditions arising out 


of the international situation are all 
responsible for a lack of interest in 
the mining market. The first-named 
is perhaps the most potent influence 
for the moment. As regards the 
labor situation, this continues a cause 
of uncertainty, though the dpinion is 
gaining ground that no trouble will 
develop. It-is anticipated. that a 
compromise will be reached on: the 
wage question and that the recogni- 
tion of the United Mine Workers will 
not be pushed by the men. 

Silver metal continues to sag, due 
rather to the high cost of insurance 
on transatlantic shipments than to 
any let-up in the demand. The quot- 
ation yesterday was 73 cents, which 
is nearly. 3 cents under the level of 
a week ago. The decline has been 
uninterrupted from day to day. On 
Monday the price was 75 cents; on 
Tuesday 74% cents; on Wednesday 
73% cents; and on Thursday 73 cents. 

Both Ontario and Quebec have is- 
sued statements of 1916 mineral pro- 
duction this week. -Ontario shows an 
increase from $44,109,679 to $54,936,- 
605, the principal gain being in cop- 
per in matte, which was increased 
from $3,921,600 to $8,299,051. Gold 
was up from $8,501,391 to $10,339,259 
and silver from $12,174,312 to $12,- 
622,849. Nickel showed a gain from 
$17,019,500 to $20,649,279. Aulbee’s 
production was $13,070,566, a gain 
of 14 per cent. The principal pro- 
duct was asbestos, which was valued 
at $5,182,905. Building materials 
showed a decrease in production for 
the year: 


McINTYRE, 
Production figures for February were 
given out during the week; 13,500 tons 
were treated during the month, comparing 
with 14,317 tons in January. There were, 
however, only 26 working days in Febru- 
ary, as against 31 in-January, so that the 
average per day was really higher in the 
second month. The mill has now been 
brought up to its full capacity of 600 tons 
per day. 4 
McIntyre shares have shown strength 
this week. Selling at the close last week 
at 1.85, they reached a high of 1.88.on 
Thursday. 


HARGRAVES. 

Information as to the progress at the 
Hargrave mine was given out by John T: 
Shaw, the manager, during a visit to To- 
ronto this week. There are twe shafts 
down, one to a depth of 125 feet and the 
other’ 876 feet. Good strikes have been 
made at the bottom of both shafts, About 
30 men are at work, with four machines, 
and development is progressing in beth 
shafts and dump. The latter contains 
about 4,000 tons of ore, running from 6 to 
20 ounces a ton. ~ The- ore is shipped to 
the Dominion Reduction Co. Mr. Shaw, 
prior to taking the management of the 
Hargrave in December, was Manager of 
the Cobalt Comet, in which Kerr Lake in- 
terests were concerned. 

Hargraves has been the most active stock 
of the week, Opening at 20%, it sold off 
to around 19; and then closed strong on 
Thursday at 22%: - 


° NEWRAY. 

Results of drilling are reported to be 
entirely satisfactory, and the information 
gathered from the drill holes is proving 
that the mine has the same foundation >: 
the Hollinger and McIntyre mines. The 
management oo to start the.mill on 

‘ore + 5 
run ae ieee one of the most active 
stocks of the week, advancing from 115 
to 126. . 
~ a 
BOSTON CREEK, 

Arrangements are being made to tap the 
Cobalt-Kirkland Lake power.line, which 
passes within half a mile‘of the Boston 
Creek Mines. It is expected that the man- 
agement will in a short ti begin the 
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siipment of ore to the mill, it having 
veen estimated that there is an accumu- 
lation of ore containing values of $1,500,000 
to $2,000,000 at the mine. 

The bid on Boston Creek shares has 
cropped during the week from 1.20 to 1.17, 


; DAVIDSON. ; 

In the near future a car of ore will be 
dispatched from this mine to the customs 
mill. The ore will be taken from all three 
ievels and in such a way that a scientific 
approximation of vaiues all through the 
property may be obtained. The manage- 
ment has plans laid for active diamond 
driliing operations in the near future, cov- 
ering a large area. 1 

Davidson stock sold during the week at 
81. 


Neeeeeat 
_. TEMISKAMING. | 
It is reported that the main shaft of the 
Temiskaming is about.to connect up with 
the workings from the 1600-foot level of 
the Beaver. 
During the week Temiskaming shares 
have sold down four points from 35i, clos- 
ing Thursday afternoon at 52. 


SCHUMACHER, ‘ 

During February upwards of a thousand 
feet of diamond drilling was done on the 
Schumacher, as compared with an averagé 
of about 600 feet for each of several 
months preceding. -The results have been 
satisfactory. Production for the month 
was slightly less, being 3,400 tons, or 500 
tons less than normal. This was due to 
labor shortage and increased costs of ma- 
ferial. | 

Schumecher stock continues. to sell stead 
iiy, and at unchanged prices at 62. ° 


TOUGH-OAKES. 

The annual report for 1916 of the Tougb- 
Oakes Gold Mine, issued this week, shows 
that the deficit has been increased -fr6m 
$38,608 to $104,567. This unsatisfactory re- 
suit was due to the curtailment of develop- 
ment owing to the insufficient supply of 
electric power, and also that, in prder to 
keep the mill in operation continuously, 
mine operation was sacrificed, Tofal earn- 
ings were $707,114, operating costs $328,- 
066, and depreciation $47,708, lefving an 
operating profit. of $331,340. General ex- 
penses were $76,671, and net profit $260,668. 
Dividends took $265,750. Ore reserves, 
above the 500-foot level, are estimated at 
a million dollars, 


KERR LAKE. 

Silver production of the Kerr Lake Min- 
ing Co. for February amounted to 206,474 
ounces, comparing with 215, ounces in 
January and 190.160 in Decerber. 

Kerr Lake stock is quoted at 4.50 bid, 
4.55 offered, being practically unchanged 
from a week ago. 

LA ROSE, 

The La Rose Mining Co. are reported to 
have dropped their option on the Maidens- 
Macdonald property, owing to the ore be- 
ing too low grade and of insufficient quan- 


‘tity. The mine is situated in Deloro 


Township. 

A few transactions in La Rose stock oc 
curred during the week at 53, the bid ad- 
vaneing from 61 to 53. 

a ee 


CONSOLIDATED SMELTERS, 

The Sullivan mine of Kimberley, with a 
shipping total of 2,899 tons of oré, was 
the heaviest shipper to the Trail smelter 
during the last week of February. The 
Le Roi and Centre Star of Rossland con- 
tributed a total of 2,856 tons. With total 
shipments of 10,496 tons, the total for the 
year to date was brought up to 78,150 tons. 
Five new mines made their initial ship- 
ments to the smelter, these being the 
Pioneer at Salmo, the Lucy Mike and 
Duchoe, of the Nicola Valley; the Black 
Grouse, of the Slocan, and the Multiplex, 
of the Revelstoke district. The Standard 
mine at Silverton, by making a shipment 
of 414 tons, bas brought its total for the 
year to 1,282 tons of silver-lead concen- 


trates. Mining in the boundary is being | 


carried on with unabated interest, and 
provided nothing unforseen occurs, Many 
new records for the current year will un- 
doubtedly be established. 


CANADIAN COLLIERIES. 

Reports from the Canadian Collieries 
(Dunsmuir) mines are 6 the effect that 
operations during the month af February 
resulted in an increased output of somhe 
2,000 tons as compared with January, the 
total being about 27,000 tons. On March 
the 5th ah agreement between the company 
and the miners was signed covering wages 
to be paid uring the next three years. 
While the advances made are material, it is 
felt that the situation will now show im- 
provement as conditions have been unset- 
tled for some time owing to the fact that 
there was no definite arrangement on. this 
wage question. 


OTHER STOCKS 


Situation Somewhat Improved Over 
Week Although Unsettling Fac- 
tors Noted At Close. 


The threatened railroad strike to- 
gether with temporary apprehension 
regarding the developments in Russia 
had an unsettling effect upon the 
whole situation during the latter days 
of the week. However, these did not 
entirely offset the general improve- 
ment shown during theearlier sessions 
and the close found some net ‘im- 
provement as compared with a week 
ago. The whole-range of the market 
is narrow and it is evident that any 
considerable pressure in either direc- 
tion would undoubtedly have its ef- 
fect. At the same time this tendency 
on the part of holders to await de- 
velopments indicates an absence of 
anything like ‘susceptibility to panic 
talk and may be taken to show a 
comparatively solid basis. - Despite 
developments which could not have 
been foreseen there is constant. evi- 
dence of a firm undertone which is 
generally regarded as a healthy sign 
thet when the factors of uncertainty 

re FeMoved there will be a movement 


‘ 


to higher levels, especially with those 
stocks which are placed in the lists 
of those that may expect certain 
benefits from the- return of peace. 
This list, however, is indefinite and 
appears to be subject to adjystment 
from time to time with the continua- 
tion of the conflict. a 


Ames-Holden. 


_ The securities of the Ames-Holden- 
MeCready Company were dull during 
the week. Few sales of the common 
took place on Monday at 19 which 
eompared with 20-1914 at the close 
of the previous week. Monday also 
saw a transaction in the preferred at 
5934 which was some improvement 
over the previous at 59-58. 


Asbestos Corporation. 


At the annual meeting of the share- 
holders of the Asbestos Corporation 
the finaneial statement was very fav- 
orably received. The net surplus of 
profits for the year at $215,473, com- 
pared with $93,594 in the report ‘for 
1915. Except for the period of the 
strike in August, the properties were 
operated at capacity- during the en- 
tire year, and the production was the 
greatest by far in the company’s his- 
tory. The board was re-elected. 


B. ©. Packers. 


Shareholders of B.C. Packers will 
be relieved to learn that the president 
of the Board of Trade, after consul- 
tation with the food controller of the 
British Government, has appointed 
a/committee to advise the Import 
Restrictions department regarding 
importation of certain classes of 
tinned fish. British Columbia’s salmon 
of which large quantities have been 
used in canteens both in the British 
and French Armies will be allowed 


| to come in under special license. It is 


also possible that certain Maritime 
Provinee products will be given spe- 
cial facilities. As will be seen from 
an item in another column there is 
a growing opinion that there may be 
some disappointment with regard to 
the big run of salmon expected in 
1917. 

Following the first transaction’ of 
the year in B.C. Packers common last 
week there has been no further move- 
ment in the securities of the com- 
pany. 


B. C. Lumber. 


Holders of the securities of the B. 
C. Lumber Corporation will be inter- 
ested in reading in this issue an ar- 
ticle on the export of Canadian tim- 
ber to Australia, based upon a special 
report made to the Department of 
Trade and Commerce by H. R. Mae- 
millan, and embracing his recommen- 
dation for the revival of a, business 
which has been steadily declining for 
a considerable period. 


Canada Bread, 


In this stock there was some ac- 
tivity “noted during the week, but 
there was no variation from the pre- 
vailing figure of 16 for the common. 
In the preferred there was a revival 
of interest. Trading was steady till 
the middle of the week, with a gradu- 
ally increasing number of sales. There 
was No excitement incident to this 
rather unusual activity, and there 
was no variation from the 85 figure, 
which representy half point loss over 
the only sale of last moiith. 


Canada Cement Co. 

The management of the Canada 
Cement Co, report the outlook for the 
current year as being very bright, 
considerable new construction loom- 
ing up in sight. A lot of new manu- 
facturing buildings are contemplated, 
and some buildings of the smaller 
class, such as school, college and 
theatre buildings, are also projected. 
The demand from the rural districts 
is also on the increase, and altogether 
the situation is encouraging. The re- 
ports presented at the annual meet- 
ing Thursday were heard—with econ- 
siderable satisfaction. Both the com- 
mon and preferred were a little soft- 
er this. week, the former dropping 
from 64, last week’s close, to. 63, and 
the preferred, weakening fractionally 
to 9214, from 93. 


Canadian Salt. ; 
The annual! statement of Canadiau 
Salt was evidently the inspiration for 
a sma!l sale of the stock during the 
week at 130. This was the first sale 
of thé year, and compared with a 
range last year of 140-124 In view 
of thé general conditions prevailing, 
the price referred to indicates that 
business is going well with the com- 
pany, and this was also shown in the 
annual report. 
Continued on page 7. 


Guaranteed Trust 
Investments 
Satisfactory Interest Return 
Safety of Principal 
Punctuality of Payment 


Write for Booklet, 


Dotional Trust 


Company -Limifed 
Capital Paid-up, $1,500,000, 
Reserve, . . . . $1,600,000. 


18-22 Kinc St. East 
TORONTO 
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OUR services are entirely 
free, and we will be 
glad to attend to all details 


for you. 


NESBITT: THOMSO 


& COMPANY. LIMITED 
222 ST JAMES ST. MONTREAL 


MERCANTILE TRUST B’L’D., HAMILTON 


WAR LOAN 


Your application will re- 
ceive careful attention. For 
Government prospectus 
write to 


ALANGUS MACDONALD 


C.P.R. Building , 
M. 6530 TORONTO 


CLASSIFIED ADVERTISING 


Advertisements under this head, 10c per 
agate line. Minimum charge, 50c, * 

The Financial Post reaches one of the 
strongest buying constituencies in Canada. 
It is read by bankers, manufacturers, busi- 
ness and professional men, and by invest- 
ors—the classes that have the money and 
buy the best products. - 


- FOR SALE 

WELL ESTABLISHED GENERAL 

store and dwelling, in a lively west- 
ern town; turnover $100,000 yearly. Hard- 
ware, groceries and dry goods. A good 
proposition for the right party. Good 
reasons for selling. Apply to Box 218, 
Financial Post. % 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus 
tomers are deliquent. 


Canadian Offices: « 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Ed. 
monton, Lethbridge, Vancouver, Victoria, 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


Individual vs. Corporation 
Management 


Integrity, responsibility, good 
judgment regarding investments, 
knowledge of the law respecting 
trusteeship, executive ability— 
and these sustained without in- 
terruption—are n under 
modern conditions before a trustee 
can be considered wholly compe- 
tent. 


All of these qualifications can 
be rarely found in a friend or 
individual. 


THE STERLING TRUSTS 
CORPORATION possesses all of 
these essential qualifications of a 
competent trustee, including as- 
sured existence throughout gener- 
ations of beneficiaries. 


The Company will afford com- 
plete protection to your estate if 
appointed executor and trustee 
under your will. 


Our officers will be glad to 
confer with you in regard to 
the making of your will or the 
‘management of your estate. 
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‘ADIAN COAL PRor 
EZKING, 


BLIC Notice is hereby given 

er the First Part of chapter 1% 

sed Statutes of Canada, 1906, 

The Companies Act,” letters 5 we 
been issued under the Seal be ; 


ptery of State of Canada Bin 
ord day¥of February, 

Archibald James Reid, barri, 
ge Norman Limpricht, , me 
iam Bowler, Charles Baward = 
Oliver David Cadot 


erick Charles Allen, solicitor — 
larry Reeve Burfows, clerk, an eae 
of Toronto, in the Province of © 


the following Purposes 7 : 
base, lease or od vac f 


8 and coal lands, ore bearin 
mineral lands, mining inenie 
nd surface rights, timber } 

p and timber lands, ol] fleidg 
es, natural gas, lands and ae 


x lote, water powers se gis leg 
other rights, Privileges, ao 


ses; (b) To lay out, construct 
®, lease or otherwige acquire, 


ate, and manage (1) Mines of 
te, iron or other minerals wha 
minous or offi shales, oll wells 
of natural gas or @Dy products 
roducts of any of them, mining 
plait, mills; pipe lines, butia 
& plants, laboratories, machinery : 
neces of every description; @ a 
structures, pla: ie) Power: 
fo velopment, Gunetanen te? ment for | 
lization of water, steam 
ther power and structures and me 
nnd form of beating and ii bt! pag q 
uships, any vessels, piers, et ne; (8) 
8, wharves, slips, basing and a 
a! structures and appliances: " 
ges, roads, tramways on lands o ‘ 4 
ntrolled by the company, serial 5 
> trails and ways of\ every q 
yards and tracks for the stor or 
ling of any of the company’s p 
yr the delivery thereof to edlesnt 
Ways; and (5) Offices, stores 3 
houses, boar@ing houses, dw 
smen's houses, restaurants and 
of every description; (c) To many 
ire, purchase, sell apd hal in any 
ufactures, products of by-products ef. 
and every description, of any of the | 
8 or minerals, coai, lignite, sh 4 
ases, above referred to, and, wi ; 
icting the generality of the to 
ustruct, acquire, sell and deal in ra 
picts or by-products, furnaces for the 
icture of metallurgical coke, destrue. © 
distillation plants, by-products , 
power plants, and any other format 4 
ace, plant or machinery, commodities, — 
handise, or manufacture which may 
ponveniently handled in con j 
with, or are germane to any o' ’ 
ts herein specified: (a) To air ee % 
Jase, or otherwise acquire any patents, — 
sive rights, licenses, concessions, , 
, or the like, conferring any wae : 
r non-exclusive or limited right te | 
ny secret or other information gs — 
Y invention which miay seem capable — 
ing used for the purpose of the com © 
, or the acquientie® of which 
calculated directly or indirectly to — 
fit the company, and to use, exercise, © 
lop or grant licenses in respect of, or 
rwise turn to account the property, 4 
ts or information so acquired; (e) ’ 
rantee any indebtedness, whether bond- 
or otherwise, of any company with 
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4% 


which the company may have business r- 
lations, which is authorized to conduct any 
usiness within or similar to any of the | 


ers of the company; (f) To ‘issue and | 
, a8 fully paid-up, shares of the com ~ 
y hereby incorporated in payment or ~ 
payment for any property, movable — 
mmovable, property or patent rights — 
bterests, lease, business, franchise, un- | 
king, powers, privileges, license, com 
on, stock, bonds and debentures, af | 
other assets or thinga whatsoever | 
1 the cumpany may lawfully acquire | 
irtue of the powers hereby granted, — 
Pp pay for same or any part thereof 
&, debentures or other securities i 
company,, and, with the approval @. | 
hareholders, for services rendered a 
ypmpany; (g) To acquire the 
ties or undertaking of any other 
any having for one.of its objects thee © 
4se of any of the powers of the com . % 
, or to transfer its undertaking oF 
to, or fo amalgamate with any euch 
ny; (h) To enter. into partnership 
o any arrangement for sharing pro- 
xr uhion of interests, co-operation, © 
adventure, reciprocal concessions oF | 
wise, or to amalgamate with any per- 
yr company carrying on or en 
about to carry on or engage in any © 
ess or transaction which thig company "| 
ithorized to engage in or carry 02, «| 
lend money to, and act as engineers — 
mtractors for or as employer, 3 
anager of any such or com | 
and to carry on the business of and © 
arantee the contracts of or to other | 
assist any such person or pany 
1y customers, and to gdarafitee the a 
debentures or other securities, © 
d or to be issued, and either condl- — 
lly or upon any condition, of any 
company, and-to take, hold or other< = 
acquire shares and securities of — re 
company, notwithstanding the prove | 
of section 44 of the sald Act, and to © 
hold or re-issde, with or without | 
hntee, or otherwise deal with the — 
: (1) To distribute among the qhare- — 
rs of the company, tn kind, an ow 
of the company whatsoever, and ® | 
cular any shares, bonds, Qcheutann as 
securities belonging to 
%\h the compary may have power te a 
of; (i) To acquire by purchase ¢f 
wise. hold, se and deal in the b of 
assets, good-will and securl 
Mher company having for one of 
{s the exercise of any of the oer 4 
e company or carrying on any > “a 
capable of being conducted so a8 ‘ 
\t the company, and to promote 
in promoting any such other com — 
or any subsidiary company, the 
out of the funds of the company ’ 
and expenses of such. ptomotion © | 
lanse; (k) To adopt such means © a 
& known the products of the com 4 
as may seem expedient, and in 
r by making demonetrations oF 
of the company’s enterprises + aml 4 
thereof, or advertising.in the ooke 4 
reulars, by the publication of ras 
erlodicals, and granting of awaret = 
onations: () To sell, improve. 5 
evelop, exchange, Ce all 4 
o account. or otherwtre deal and 
y part of the property. riette atl 
sts of the company: (m) To cipal 
y of the above things as prin E 
. contractors, engineers or otherwist 2 
pither alone or in. conju are 
s to do all such other things a8 boy 
ntal or conducive to 
e above objects, 


ame of “Canadian Coal Fresect 
ring. TAmited,” with a capites og. | 
> million two hundred and ty ve 
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How to make the 
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On the Investment 


Write or call for our circular letter. 
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McCuaig Bros. & Company 


Members Montreal Stock Exchange 
15 [Sacrament Street 


Montreal 


Phones: Main 8170, 81712, 8172 


=e ae 


ener s R 

McCuaig Bros. & Co., ee 
Montyeal. a , % 

Please record my subscription for $ ......'.. of the third Canadian 


War Loan on the terms of the official Government prospectus. 
, ‘ 
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The World is Watching- 
Canada’s War Loan 


Will it win the War? It may. Often the last levy of men or the 
last loan wins the Victory—-Let it be so with Canada’s New War 


Loan. Itis a chance for every citizen and every corporation to 
help. : 


We are receiving Subscriptions and will be pleased to send pros- 
pectus and application forms on request, and will attend to all 
details free of charge. 


JOHN STARK & CO. 


ESTABLISHED 1870 
504 & 505 Royal Bank Building 
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Before Investing 
You should see that your judgment regard- 
ing the security is backed py facts. 

Not a dollar has ever been lost by an 


investor in Standard Reliance Mortgage 
Corporation Debentures. ! 


Mortgage Corporation Debentures 


The Debentures of the Standard Reliance 
Mortgage Corporation yield 5% interest 
payable half-yearly. One thousand dollars 
invested in Standard Reliance Mortgage 
Debentures at 5°% (compounded) for 5 
years amounts to $1280.28. A gain of $280 
or 28%. ; , 
Invest your surplus funds in Mortgage Debentures. 
No worry~No trouble—Absolute safety. ‘ 

An interesting booklet about ‘‘ PROFITS FROM 

SAVINGS,"’ which gives some very valuable 


financial advice, will be seat free on 
Write tor it to-day. 
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Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
RE 


PORTS 
TA lst of original. basis of the Muni- 


b rice and income 
cipal Bonds sdld in 910, showing purpose, amount, interest rate and 


Maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically by States. 
PRICE $5.00 PER COPY 


THE BOND BUYER 


Authori Municipal Bonds . 
hi — NEW YORK, N.Y. 
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NEWS OF SECURITIES 


Continued from page 5 


Canadian General Electric. _ 


¢ommon during the latter part of the 
week, a break was indicated in the 
price, the asked on Thursday being 
109% and the bid of 108% as com- 
pared with transactions at 11114- 
110% during the opening days of the 
week. There was no news other than 
that bearing on the genera] situation 
to account. for the softness indicated. 
It is expected that the annual state- 
ment will be out. in a few days and 
that it-will make a very ‘satisfactory 
showing. There has been no trading 


in the preferred since the middle of 
February. 


Dominion Canners. 

Following-the very favorable senti- 
ment created by the annual statement 
there has been a weaker tone to the 
market for Dominion Canners, at 
least so far as the common stock is 
concerned, the price declining 6 
points from the high of last week 
to 20. There have been no transac- 
tions in the preferred this week and 
the offer of 79 and bid of 76 com- 
pare with last transactions 77-75. 
About the only recent developments 
in the business situation are with 
regard to the British food embargo, 
there having been some disappoint- 
ment on the part of the canning in- 
terests in the confirmation of the re- 
strictions on imports of canned 
tomatoes although fifty per cent. im- 
portation of canned apples has been 
allowed. At the annual meeting of 
the company H. W. Richardson, the 
president, stated that there were 
many uncertainties and the directors 
felt that they must protect them- 
selves against the unforeseen. Under 
the circumstances no promise’ could 
be made ag regards dividends for the 
future although it was hoped that 
they could be continued. He referred 
particularly to the export trade 
which had been built up with most 
of the Allied countries of Europe 
the West Indies, Australia, New Zea- 
land and South Africa, . However, 
for. the future there were unecertain- 
ties as to the continuation of this 
busines’ owing to high freight rates, 
the activity of enemy submarines and 
restrictions against imports. 


~ City Dairy. 
Securities of the City Dairy com- 


}pany have continued a dead issue on 


the/market, although the appearance 
of an asked price of 40 for the com- 
mon gives some indication of what 
holders think of that stock. Last 
year the range in this stock was nar- 
row and the price well maintained 
between 89 and 98.* As has been 
previously reported the business of 
‘the company has been hard hit by the 
conditions which have ~prevailed. 
Manage: Northgraye reports that 
there has recently been little or no 
change “in the conditions prevailing. 
The opening of spring should see an 
improvement in the milk supply but 
until this is sufficient*to affect the 
market priee materially it will not 
have any great effect upon the com- 
pany ’s earnings. 


Fmperial Tobacco. 

In connection with the announce- 
ment that consent of the Britisl 
Treasury would be necessary for the 
jproposed distribution of shares of 
'the Imperial Tobacco Company of 
| Canada to shareholders of the Bri- 
tish American Tobacco Company, it 
now appears that the distribution 
cannot be made as the Treasury 
may possibly require the shares 
under the Defence of the. Realm 
Securities Regulations. The matter 
will be further considered by the 


authorities in three months’ time.. 


Presumably if the shares are pur- 
chased by the Treasury proceeds will 
be distributed among shareholders. 


International Petroleum. 

There were some sales of Interna- 
tional Petroleum at $12.25-12.50 dur- 
ing the week, as compared with a pre- 
vious price of $11.62 two weeks ago. 
The high for the year was $14 during 
the latter part of January. The mar- 
ket for the company’s products con- 
tinties to be very satisfactory, but the 
high shipping rates are having their 
influence in bringing raw materials 
from the fields in South America. 


Maciionald.. - 

W. P. Riley, of Winnipeg, has been 
in Vancouver for the purpose of eom- 
pleting arrangements for the taking 
over of the business of the wholesale 


{ & Co. In the negotiations which have 


been going on for some time, Mr. 
Riley acted on behalf of the A. Mae- 
donald Co., of Winnipeg, of which 
company he is president. The Winni- 
peg company hag now secured the 
controlling interest in eleven similar 
businesses between Port Arthur and. 
the coast. The company already has 
a warehouse in the eity, which has 
been used as a distributing plant. Mr. 
Riley states there will be no change 
in the local management of the new 
business, and trading will “be con- 
tinued under-the old firm name, As- 
sisting Mr. Riley in the carrying out 
of the negotiations were H. C. Cow- 
dry, secretary-treasurer, and A. Bad- 
lock, a direttor of the company. 
Maedonald preferred has displayed 
considerable strength of late, and-the 
impression prevails in some quarters 
that the time is approaching when 
something will be paid on the three 
years’ accumulated dividends. The 
preferred is selling at 80, while the 
comnion hangs around 15. A smal! 
lot was sold at 15% this week, but 
the. stock has been rather. quiet re- 
cently. There appears to be some 
doubt as to whether the company will 
delay the payment to the preferred 
dividend until it can all be paid in ae- 
tual cash. The total amount of the 
arrears is. $370,000. 


Russell Motor. 


There were a few sales of Russel! 
common during the week at 85-86, 
which compared with a high of 87 for 
the previous week, while the _pre- 
ferred moved up to 117, showing some 
improvement. Officials of the com- 
pany are reticent abont possible fu- 
ture action, The earnings are large, 
but the requirements in connection 
with financial arrangements are 
heavy. 


Sawyer-Massey. 

For the first time this year Sawyet- 
Massey common came into the lime- 
light, there being small trading over 
three days, with a range of prices 21 
to 23. As has been previously report- 
ed, it is accepted that conditions in 
Western Canada have permitted a 
material improvement. in the ecom- 
pany’s position, and the outleok in- 
dicates a continuance of demand for 
improved agricultural equipment, 
with high prices prevailing for farm 
products, prosperity in agricultural 
communities and inereasing demand 
for foodstuffs, Western prosperity 
has permitted of a cleaning up of out- 
standing accounts to. a large extent. 


Sherwin-Williams. — 

A transaction in Sherwin-Williams 
common at 5934 indicated an im- 
provement in price to the extent of 
the fraction, but later the figure re- 
verted to 59, at which level it has 
been pretty steadily maintained this 
year. Conditions im the paint busi- 
ness continue to be generally satisfac- 
tory, with substantial profits to manu- 
facturers. 


Tuekett Tobacco. 
A few sales of Tuckett Tobaeco at 
191%, represented half a-point loss on 


.| the price prevailing towards the end 
‘of February, when the last previous 


transaction took place. The stock is 
regarded asa speculative proposition 
with a fair outlook. “No sales of the 
‘preferred were recorded this week. 


Westmount City Dairies. 

The Westmount City Dairies has 
been incorporated by a number of 
Westmount business men, to carry on 
a dairy business. The property known 
as the ‘‘Vaudreuil Dairy Farm,’’ 
which is valued by the Canadian Ap- 
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| The statement of camings of the | in India show that the'current season, 
Willys-Overland Company and sub- | 


ries for last year showed net in- 


£ 718, ith } agricultural prosperity. 
come of $9,565 as compared wi Fi Ss tw ceenlianiéd 
| 702,000 aéres, as against 17,389,000 


$9,870,678 for 1915, while in the lat- 
ter year there was also $1,000,000 set 
aside for contingency reserve. 


The various estimates of the crops 


DIVIDENDS 


The Bank of Nova 
Scotia 


NOTICE is hereby gi that a Dividend 
at the rate of Fou r cent, per 
annum on the paid-up Capital Stock of 
this Bank has been declared for the quar- 
ter ending March Sist, and that the same 
will be payable on and after Monday, the 
2nd day of April next, at any of: the offices 
of the Bank, 
The Stock Transfer Book will be closed 


a the 17th to the 3lst proximo, inclu- | 


ve. 
By order of the Board, 
H. A. RICHARDSON, 


General Manager. 
Halifax, N.S., February 16th, 1917. 


Penmans, Limite 


DIVIDEND NOTICE. 


NOTICE is hereby given that a Dividend 

of one and one-half per cent. has been 
declared on the Preferred Shares of the 
Capital Stock of this Company, for the 
quarter ending April 30th, 1917, ° payable 
May Ist, 1917, to shareholders of record of 
April 21st, 1917, also a Dividend of one per 
cent. on the Common Shares for the quart- 
er ending April 30th, 1917, payable May 
15th, 1917, to shareholders of record of May 
Sth, 1917. 

By Order of the Board, 
Cc, B. ROBINSON, 

° Secretary-Treasurer. 

Montreal, March 5, 1917. 


The Canadian Crocker- 
Wheeler Company, Ltd. 


a 


DIVIDEND NOTICE, 


THE Directors of The Canadian Crocker- 
Wheeler Co., Limited, have declared a 
One and Three-quarters. Per Cent. (1%%) 
dividend on the Preferred Stock of the 
Company for the three months ending 
March 3ist, 1917, to Shareholders of record 
March 20th, 1917. 
The Stock Booka will be closed from the 
20th to the 3ist ot March. - 
Checks will be mailed to Shareholders on 
March Sist, 1917. 
By order of the Board, 
L. R. GRIMSHAW, 
Secretary-Treasurer, 


St. Catharines, Ontario, 
March 14th, 1917. 


Montreal. Tramways 
Company 


INTEREST ON DEBENTURE STOCK. 


[NTEREST for the half-year at the rate 

of five (5) per centum per annum will 
be paid on the first day of April, to the 
registered holders of the Debenture Stock 
of the Montreal Tramways Company. 

No transfer of the Debenture Stock of 
the Company will be registered during the 
fourteen days immediately. preceding the 
first day of April, 1917, and the Trans- 
ferees of all Debenture Stock of the -said 


Company, which may be tratisferred on or 


after the ist April, 1917, will be entitled 
to receive the interest accruing thereon 
from said date only. 
PATRICK DUBEE, 
Secretary-Treasurer. 
Mareh 8th, 1917. 


The Ogilvie Flour Mills 
Co., Limited 


DIVIDEND NOTICE, 


NOTICE is hereby given that a quarterly 
dividend of two and one-half per cent. 
has been declared on the Common Stock 
of THE OGILVIE FLOUR MILLS CO. 
LIMITED, payable Monday, the second 
day of April, 1917, to Shareholders of re- 
cord at’ the close of business, Thursday the 
22nd day of March, 1917, 
By order of the Board, 
- G, A. MORRIS, 
Secretary. 
Vontreal, March 14th, 1917. 


praisal Company at over $160,000, has |. 


been chosen as the best equipped and 
developed farm in the vicinity of 
Montreal for the company’s purposes. 
At the present time this property can 
be purehased at a very low price and 
bn very reasonable terms. It is es- 
timated that $60,000 cash will be re- 
quired to purchase, equip and oper- 
ate the farm and dairy, and it is pro- 
posed to have a capital stock issue of 
$100,000. The following have eonsent- 
ed to act as direetors of the company: 
Hon; Wm. Owens, Senator; James 
Baillie, direetor Iee Manufacturing 
Co.; Ed. Sheppard, president Arena 
Co.; Commissioner E; Herbert Brown, 
chairman of the Westmount Health 
Committee; Brig.-General Labelle. 
Medieal Board—Dr. Thos. P. Shaw, 
Dr. Walter H. Smyth. Until the pro- 
duction warrants, this milk will only 
be sold to shareholders of the com- 
pany. Two-thirds of the required 
capital has 
ten. “ + 


already been underwrit- 


CENTRAL CANADA 
LOAN AND 
SAVINGS CO. 


QUARTERLY DIVIDEND. 


OTICE is hereby given that a 
Dividend of TWO AND 
ONE-HALF PER CENT. (2%%) 
for the three months ending 
March 31st, 1917, at the rate of 
TEN PER CBENT. per annum, 
bas been declared upon the Capi- 
‘tal Stock of this institution, and 
‘the samé will be payable at the 
Office of the Company, Toronto, 
on and after Monday, the 2nd of 
April, 1917, The Transfer Books 
will be closed from the 20th to 
Bist. March, both days iaclusive. . 

By order of the Se tae . 

B. R. > 

President. 


} Montreal, 12th February, 1917. 


pee the my 


will witness a yery large measure of 
-The total 


in the previous season, and the esti- 
mated yield is 4,515,000 bales of 400 
pounds each, “Against 3,819,000 bales. 


DECLARED 


Provincial Paper Mills 
Company, Limited 


NOTICE is hereby given that dividends 

of one and three-quarters (1%%) per 
cent. on Preferred Stock, and one (1%) 
per cent. on Common Stock of this Com- 
pany, have been declared for the current 
quarter, both payable April 2nd, 1917, to 
shareholders of record at the close of busi- 
ness, March 15th, 1917. 


By Order of the Board, 


8. F. DUNCAN, 
Secretary-Treasurer. 


Dated, Toronto, March 6th, 1917. 


Abitibi Power & 
Paper Co., Limited 


DIVIDEND NOTICE. 


TOTICE is hereby given that @ quarterly 
dividend of one and three-quarters 
(1%) per cent. has been declared on the 
preferred stock of ABITIBI] POWER & 
PAPER CO., LIMITED, payable Monday 
the 2nd day of April, 1917, to Shareholders 
of record at the close of business Tuesday 
the 20th day of March, 1917, 
By order of the Board, 
WM. H.. SMITH, 
, Treasurer. 


> 
Ottawa Light, Heat & Power 
Company, Limited 
DIVIDEND NO. 43. 
NOTICE is hereby given that a quarter- 
ly dividend of 14% (one and one-half 
per cent.) being at the rate of 6% per an- 
num, on the capital stock of this Company 
has been declared for the period ending 
March 31st, 1917, payable on April 2nd, 
1917, to Shareholders of record at the close 
of business on the 20th day of March, 1917, 
The transfer books of the Company will 
not be closed. 
By order of the Board. 
D. R. STREET, 


Secretary-Treasurer, 
Ottawa; March 10th, 1917. 


Nipissing Mines Co. 
165 Broadway New York 


March 5, 1917. 


[HE Board of Directors has to-day de- 
clared a regular quarterly dividend of 
FIVE PER CENT. payable April 20, 1917, 
to shareholders of record as of March 31, 
1917. The transfer books will close March 
31, 1917, and re-open April 18, 1917. 
P. C. PFEIFFER, 
Treasurer. 


Illinois Traction 
Company 


NOTICE OF DIVIDEND NO, 49. 


THE regular dividend of one and one- 
half per cent, (14%) on the preferred 
stock of the Illinois Traction Company will 
be paid April Ist, 1917, for the quarter 
ending March 31st, 1917, to shareholders of 
record March 15th, 1917. 
By order of the Board, 


GBO, M. MATTIS, 
Treasurer. 
Campaign, Il. 


Tooke Bros., Limited 


| 
| Preferred Stock Dividend No. 17 


Nos is hereby given that a Divi- 
dend of 1% on the Preferred 
Stock of this Company has been de- 
elared for the Quarter ending 28th 
February, 1917, payable on March 17th, 
to Shareholders of record of the 28th 
February. : 

|. By-order of the Board, 


W. 8. BARKER, 
Secretary-Treasurer. 
Montreal, February 19th, 1917. 


Canadian Pacific Rail- 
way Company 


DIVIDEND NOTICE 


AT ® meeting of the Board of Directors, 
held to-day, the following dividends were 
declared :— r: * 

On the Preference Stock, two per cent. for 
the half-year ended 3ist December last, pay- 
able 8ist March next to Stockholders of 
record at 3 p.m., on 22nd February instant: 

On the Common Stock, two and one-half 
per cent. for the quarter ended 3lst Decem- 
ber last, being at the rate of seven per cent. 
per annum from revenue and three per cent. 
per annum from Special Income Account, 
payable 3ist March next to Shareholders of 
record at 3 p.m. on Ist March next. 


By order of the Board, 
_/ SRNEST ALEXANDER, 
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RS. 
President, Sir D. H, McMillan, K.C.M.G. 
Vice-president, Capt. Wm. Robinson. 


Jas, H, Ashdown, W. R. Bawif, A. MeTav- 
ish Campbell, Sir pie Gaeta, 
K.C.M.G.; E. - utchings, 


John 
General Manager Robert Campbell 
L. M, McCarthy 


Supt. of Branches 
seven in 


Four Branches in afberta, 
British Columbia. Twenty-one in Mani- 
toba. Twenty-hve in Ontario, Fifty-one in 
Saskatchewan. A total of One Hundred 
and Eight Branches throughout Denate, 


Vv. " CRONYN, 
Manager . - 


©, H. BROOKE, LIMITED. 

UBLIC Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Reviged. Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the Sec- 
retary of State of Canada, bearing date the 
a5th day of February, 1917, incorporating 
froncis Peart Dawson, John Edward Cor- 
coran and William-B. Horkins, students-at- 
Jaw, Annie Bell, accountant, and Katherine 
Greenstreet, stenographer, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a)“@o carry 
on the business of manufacturers,’ distri- 
butors and dealers in DelcojLight pro- 
ducts, gasoline engines and devices and 
contrivances to convert electMc energy into 
heat, ligit and other uses, and to carry on 
the business of furnishing, erecting and in. 
stalling such products, engines, devices and 
contrivances, and generally to carry on the 
business of manufacturers’ agents, and to 
purchase or otherwise acquire any patents, 
patent rights, licenses or other interests 
eonferred in exclusive or limited right to 
use any invention which may seem capable 
of being used for the purposes of the com- 
pany; (b) To amalgamate the business un- 
dertukings and good will or any part there- 
of heretofore carried on by C. H. Rooke 
and all or any of the assets thereof, and 
to pay for the same in cash or wholly or 
partly in shares of this company, and to 
assume any or all of the obligations and 
liabilities o fthe said business; (¢c) To pur- 
chase, lease or otherwise acquire, and to 
hold, exercise and enjoy, all or any of the 
property, franchise and good-will, rights, 
powers, licenses and privileges held or en- 
jJoyed by any person or firm>or any com- 
pany or companies carrying on a business 
in whole or in part similar to. that of the 
company and to pay ind such property, fran- 
chise, good-will, hts, powers, licenses 
and privileges iat ly or partly in shares 
of this company, wholly or partly paid-up; 
4a) To carry on any other business (wHeth- 
er snanufacturing or otherwise) which may 
seem to the company capable of being con- 
veniesftly- carried on in connection with its 
iusiness or calculated directly or indirect- 
iy to enhance the value of or render profit- 
‘able any of the company’s property or 
righis; (e) To acquire or own the whole 
or any part of the business, property and 
liabilities of any person or company carry- 
ing on any business which the company is 
authorized to carry on, or possessed of pro- 
perty aeitatle for the purposes of the com- 
pany; @f) To take, or otherwise acquire 
and hold shares in any other company hav- 
ing objects altogether or in part similar to 
those of the company or carrying on any 
business capable of being conducted so as 
directly or indirectly to benefit the com- 
pany; (g) To enter into any arrangement. 
with any governments or authorities, 
municipal. local or otherwise, that may 
seem conductive to the company’s objects, 
or any of them, and to obtain from any 
auch authority any rights, privileges and 
concessions which the company may think 
it desirable to obtain, and to carry out, ex- 
ercise aud comply with or surrender any 
such arrangements, rights, privileges, con- 
cessions and franchises; (h) To promote 
any company or companies for the purpose 
of acquiring or taking over all or any of 
the property and liabilities of the company, 
or for.any other purpose, which may seem 
directly or indirectly calculated to benefit 
the company; (i) To purchase, take on 
Jeagse or in exchange, hire or otherwise 
acquire, any pergonal property and any 
rights privileges which the company 
may thidk necessary or convenient for the 
purposes of its business and in particular 
any machinery, plant, stock-in-trade; (j) 

To draw, make, accept, . endorse, execd 
and issue promissory notes, bills of ex 
change, bills of lading, warrants and other 
mecotiabie or transferable instruments; (k) 
To take or otherwise acquire or hold shares 
or debentyres in any other company having. 
objects altogether or in part similar to 
those of the compas and to sell, hold, re- 
jasue, with or without guarantee, or other- 
wise fleal with the same; (1) To sell, let, 
hire or otherwise deal with or dispose of 
the undertaking and assets of the com- 
pany, or any part thereof, for such con- 
sideration as the company may think fit, 


and to promote any company or companies 
for the purpose of acquiring all or any of 
the property and Habilities of this com- 
pany; (m) To distribute any of the pro- 
perty of the company among the members 
in specie, or to invest and deal with the 
moneys and agsets of the company nét im- 
mediately required in such manner as may 
from time to time be determined; (n) To 
pay out of the funds of the company all the 
expenses of or incidental to the formation, 
registration and advertising of the com- 
pany, or in in or about the-promotion of 
this company or the conduct of its busi- 


mers; (0) To adopt such ere: = ame on 
Snown the business of tne 


may seem expedient, and in particalar by 

advertising in the press, by circulars, by 

gurchase and exhibition of works of a 
or interest, by publication of books & 


apbadaoaan and by granting prizes, re- 
wards and donations; (p) To sell, Rg ind 


ge neath h 

roperty and rights 

of the company, and to construct, maintain 
and alter any buildings or works neces- 


gary or convenient for the purpose he the 
> To do all a any of the 


Toronto Branch. 


MONEY AND BAN KING 


Substantial 


Shown in 1 in Bank} Clearings — For the 


Gains 
Week the — aa 31.0 per cent.—In“the West 46.5, 


Ottieigl returns to the FINANCIAL 
POST of bank clearings at all points 
showed an inerease for the week end- 
ing Thursday last, as eompared with 
the corresponding period a year ago, 
of 31.0 per cent. which compares 
favorably with a gain shown for last 
week of 294 per cent. In the West 
the gain was 46.5 per cent. which 
compares with a gain the previous 


week of 24.2 per cent. In the East 


the gain wag 25.4 per cent. The 
cities to show the largest gains wert 
in the West, Calgary 73.8; Medicine 


Hat, 62.6; Regina, 55.9; Lethbridge, 
54.0, Winnipeg 52.7; Saskatoon, 51.2; 
and Edmonton 35.46; In the East, 
Halifax, 38.3; Peterborough 37.5; St. 
John 33.3; Brantford, 30.6; Hamilton, 
28.8; Toronto, 26.1; Quebee, 25.5 and 
Montreal, 24.6. For the year to date 
the gain was 22.5 per cent. Com- 
parative figures follow: 
WEEKLY BANK CLEARINGS. 
In comparison with same week last 
Eastern Cities. 
Mar. 15,1917. Change. 
$ 70,775,566+$ 13,977,787 
940,452+ 10,542,124 
613,022 
867,164 
789,561 
767,361 
407,292 
513,574 
164,098 
150,816 
83,946 


rR 


DArm&ewreoAnb ee 


Montreal 


te 


&,874,270+ 
8,882,728 +- 
2,776,371 + 


Brantford . 
Peterboro 
Sherbrooke .. 


ESSER BES 


618,930 + 


| 


Total, East .$142,616,002+$ 28,881,744 
Kitchener .... 642,103 


Western Cities. 


Mar. 15,1917. Change. 
“$ 37,496,810+$ 12,918,398 
400,824+ 1,079,005 
5, 708, 857 + 2,420,133 
2,413,831 + 683,756 
1,404,825 + 149,435 
2,402,520 + 862,104 
1,458,211 + 493,794 
967,200 + 115,469 
371,568 + 45,443 
456,843 + 26,250 
657,073 + 230,212 
215,330 + 7,007 
872,867 + 219,354 


West...$ 60,522,068+$ 19,200,959 


Grand  total..$203,138,160+$ 48,082,703 
Year to date$2,270,984,531 +$417,291,000 
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Winnipeg 
Vancouver . 
Calgary 
Edmonton . 
Victoria 
Regina ; 
Saskatoon ... 
Moose Jaw .. 
F, William.. 
Brandon .... 
Lethbridge . 
N. Westm’ ter. 
Medicine Hat. 


Suk apERAnnaye,” 
S2acdcroansevcaonmnr- 


Total, 


U.S. BANK CLEARINGS. 

Bank clearings in the United States for 
the week ending March 8 aggregate $5,729,- 
502,000, against $5,396,314,000 last week and 
$4,529,004,000 in this week last. year, an in- 
crease of 26.6 per cent. Following are the 
returns for this week and last, with per- 
centages of change shown this week as 
compared with this week last year: 


(000’s omitted) 
March8 I.orD. Mar.1 
oes 121.0 $3,054,273 

563,440 132.4 4589, 406 
356,833 I ns 0 335,040 
215,605 211,230 
138,674 133,725 
131,482 * 128,807 

88,035 84,736 
$1,548 95,208 
58,603 63,075 
49,228 56,314 
44346 41,669 
40,524 40,346 
30,651 28,885 
31,349 34,395 
31,214 
30,639 
24,555 
23,080 
22,378 
20,061 
18,848 
19,872 
14,713 


New York 
Chicago 
Philadelphia ... 
Boston 


Kansas City 
San Francisco. 
Pittsbur 
Cleveland 
Detroit .. .. .. 
Biitimore 
Cincinnati .. .. 
Minneapolis 
New Orleans .. 
Los Angeles ... 
Omaha 
Milwaukee 
Atlanta 
Louisville 
Richmond 
Buffalo ...... 


SRESE 


a 
> 


SRASEASS ER aASESHLS! 
COSMO WSEAN OH HBENEHHOt 
s 


A SN Be USS CULES OS ete we oe eres ee 


wo 
= 


5 


Call money in London is quoted 
this week from 414 to 41% per eent., 


being practically unchanged from last 
week. The New York rate is likewise 
unchanged at around 21% per cent. 


The action of the Federal Reserve 


Board is withdrawing the warning to 
bankers not to invest too heayily in 
foreign treasury bills, and the arrivai 
of heavy gold shipments from Canada 
has tended to keep down the rate in 


New York and produce a favorable 
condition for more foreign borrowing. 


EXCHANGE. 
Deman@ sterling, after the slight 


break of last week; was somewhat 


firmer at-4.75 7-16. This is aceounted 


for by the arrival at New York of 
severa] large liners. Cables are un- 
changed at 4.76 7-16. 

Francs. are steady at 5.85 for de- 


mand and 5.84 for cables. 

Markg, after opening the week at 
68% for demand and 6814 for cables, 
strengthened to 68% and 68% re- 
spectively. 

Roubles opened at 27.65 for de. 
mand and 27.75-for cables, and, on 


the news of the revolution, which has 
been favorably received in financial 
cireles, advanced to 28.20 and 28:25 
for demand and cables respectively. 


‘Te Italian lire continues its down- 
ward course. It opened on Monday 


‘at 7.80 and 7.79, and yesterday drop- 


East 25.4¢per cent. 


L | ped to & new low of 7.87 and 7.86. It 
is anticipated that the Italian Gov- 
ernment will take early. —_ 


bly by floating a joan, 
Gicayhas its exchange. 

New York funds have been steady 
around a 5-16 premium.  Participa- 
tion of American investors in the 
Canadian war loan is having some 
slight effect on exchange, and it is 
likely that. during the next week, the 
price will go a little lower still, 
though it is not expeeted that the de- 
cline will be very pronounced. 


BANK OF OTTA i 
Gilbert C. Wainwright has n appointed 
manager of the Bank of Ottawa at Winni- 
peg. Mr. Wainwright, who entered the ser- 
vices of the bank in 1889, has filled different 
positions in a number of branches. In 1898 
he was appointed manager at.Mattawa, at 
Hull in 1899, at Peterborough ‘in 1909, at 
Montreal in 1914, and for the past few 
itonths has been attached to the general 
manager's office at Ottawa. : 


NATIONAL CITY. ‘ 

A. H. Titus, of New York City, a member! 
of the National City Bank, will start for 
Buenos Aires shortly to take eharge of the 
Sonth American branches of the bank. 


NORTHERN CROWN, 

Sergt. Fred J. Davis, of- the 72nd Seaforth 
Highlanders, was killed fm action on the Ist 
of March. Mr. Davis served with the North- 
ern Crown Bank at Woodstock, Ont., Pipe- 
stone, Man., and Ashcroft, B.C, 

ROYAL BANK. . 

John J. Morris, accountant and assistant 
manager of the Newcastle, N.B., branch of 


the Royal Bank, has been transferred to the |, 


Tignish, P.B.I. branch as manager. 


DUTCH BANK IN BRAZIL, 

Acting under authority of decree No. 
12386, of January 31, 1917, the Banco Hol- 
landez da America do Sul (Hollandsche 
Bank Voor Zuid-America) opened a branch 
office in Rio de Janeiro on February 5. The 
amount of capital set aside for its opera- 
fjons in Brazil is 2,000,000 milreis (about 
$480,000 at exchange of 12d.), two-thiras of 
which, under Brazilian law, must be paid in 
within two years from the date of publica- 
tion of the authorization to operate. The 
head office of the ‘bank is at Amsterdam. 


BANK OF HAMILTON. 


It is understood that the Bank of Hamil- | 


ton will shortly open a branch at Stan- 
more, Alta., in charge of H. C, Jones, as 
manager, , , 


WAR LOAN IS OFF TO A GOOD 
START THIS WEEK. 


Continued from page 1. 
Winnipeg 
Maisonneuve 
Winnipég Light & Power Dept.. 
Brandon School Board 
Montreal 

Individuals, 

Sir Herbert Holt 
James Carruthers 
Senator O’Brien Estate, Montreal 
J.C. Newman, Montreal 
J. S. Norris, Montreal 
Lt.-Col. R. W. Leonard 
J. N, Greenshields 
Baron Graham 
George G. Foster, K.C. 
Robert Adair 
H. Paton 
Charlie Chapman 
Fr, P. Jones 

Industrial Companies. 
Imperial Oil Co., Toronto 
Steel Co., of Canada 
Yarrows, Limited, Victoria/ 
Ogilvie Flour Mills 
Coniagas, Mines 
Mining Corp. of Canada 
Grain Growers’ Grain 

Winnipeg 

Canadian General Electric Co..... 
Henry K. Wampole Co., Perth... 
Vulcan Iron Works, Winnipeg... 
Nicols Chemical Co., Montreal.... 
Berliner Gramophone Co. 
Canada Iron Foundries: 
Lukis, Stewart & Ca, 
Atlas Construction: Co. 
Riordon Pulp & Paper Co, .. 
Jas. Coristine Co. f 
Quintal & Lynch, Ltd. 


Victoria Rolling Stock 
Insurance Pn 


eee eeereee 


Sun Life 
Canada Life 
Mutual Life 
Great West Life 


Canadian Order of Foresters ... 


London. Lifes... ccccsicceess 
National Life 

London & Lancashire 

Crown Life 


Dominion Travelers Assoc. 
Dominion Life 


Waterloo Mutual Fire 
Economical Fire Ins, Co, Kitch- 


Canadian Home. Circles 
Confederation _ Life 
Sovereign Life 

Woodmen of the World 
Glens Falls Insurance Co, 


Imperial Life POH H OHO Re eeeteree 1,500,000 


North American Accident 
Alliance Nationale 
Excelsior Life’ 
Prudential 


Public Service Corporations. 
Montreal Power Co. ............- $ 250,000 


Southern Canada Power ........ y 
Bell Telephone Co, .............. 700,000 
-8 1,500,000 


" Miscelylaneous Companies. 
Canadian Pacific Railway Co. .. 
Canada Saskatchewan Land Co.. 100,000 
Upper Canada Law Society 70,000 
R. S. Association, Winnipeg ... 10.000 
Halifax Longshoremen .........» 6,000 


Yorkshire Ingurance Co. ........ 20,000 


wheeee 


General 
Halifax (3 days) 
Edmonton (1 day) 


The first annual meeting of the 
Canadian Casualty Co. has been post- 


poned until April 2. The company 
has a list of over two hundred share- 
holders. 


| Railway 

} Electric light 

| Power 
Miscellaneous 


Interest on bends 





WEST INDIA 
ELECTRIC HAD 


in the Bank 


and either 


A GOOD YEAR Eo Le ee zany 


Total Earnings Were High- 
es in History of 
Company. 


EQUAL TO 11.54% ON STOCK 


Operating Expenses Showed Slight 
Reduction from Record of + 
Previous Year—Surplus 
Now $478,143. 


The shareholders of the West 
India Electrie- Company, Limited 
heard a very satisfactory statement 
at the annual meeting of the com- 
pany held at Montreal on Wednesday 
of this week. The total earnings of 
the company amounted to $286,321, 
as compared with $274,317 for the 
previous year, an increase of $12,003, 
and the highest figure reached in the 
history of the company. The railway 
receipts, while $11,267 below the fig- 
ures for 1914, showed a substantial 
gain over 1915. The” receipts “from 
the lighting and power departments, 
show a de¢rease of $2,780, which is 
probably due to the reduction in 
rates. Miscellaneous receipts _ in- 
creased $3,398. 

The total operating expenses were 
$144,064 as compared with $143,368 
in 1915, an increase of $691, leaving 
the net earnings $142,257, out of 
which the following amounts were 
paid: Interest on bonds, $30,000; 
payment to government of 4 per cent. 
tax. on railway receipts, $7,887; ren- 
tal to the Jamaica Light & Power 
Company, Limited, $12,000; the total 
fixed charges amounting to’ $49,887, 
leaving a net income of $92,369 which 
is. equivalent to 11.54 per cent. on 
eapital stock of the company. Four 
quarterly dividends anipunting to 
$40,000 and a subscription of $500 
to the Canadian Patriotic Fund were 


may deposit or igndraw money. 
on these accounts a year. 


* 
- - 7 = 7 : 
. 
- 


Paid-Up Capital $5,000,000. 


W. G. Gooderham, President. 
J. Henilérson, Vice-President. 


William Stone, John Macdonald, Lt.-Col, A. B. Gooderham, A. H. Camphagi 


Brig.-Gen. F. 
Theos. F. How, General —— 


S. Meighen, J. L. 


Re ae. La b, 8 
ohn m upt. of Branches. 
A. Bird, Chief Inspector. 


+ Gear, - Paul J, 


Myler, 


Bankers.—NEW véuia Shean Bank of Commerce. CHIC 


National Bank. 


LONDON, 


Limited. 


‘ 


3 


Church Street 


Cor. Queen West and Bathurst 


Cor, Queen East and Ontario. 
12% Yonge St. Subway. Cor. Alcorn Ave. Exhibition Camp, Exhibi: 


EST'D 1873 


paid, and the balance transferred to| yp 


the credit of surplus account, which 
now stands at $478,143. 

The amount now standing against 
the property and plant is $1,731,728, 
as compared With $1,734,719 last 
year, a decrease’ of $2,990. The ex- 
planation of this decrease is found in 


| the action of the president, who dur- 


ing a visit of inspection to the com- 
pany’s property ordered that three 


| strands of .copper wire which were 
| not in use, be removed. 


The wire 
| was shipped to England, where a sat- 
isfactory sale was made. 

Following is a comparative state- 


|ment of earnings and operating ex- 
penses : : 


Earnings, 

1916, 1915. 
5 $184,217 
70,515 
11,713 
7871 
~ $286,221 
Operating Expenses. 
$ 61,278 


_ $274,317 


$ 62,453 
27,182 
53,731 


$143,365 
Fixed Charges. . 
$ 30,000 $ 30,000 
Tax on earnings 7,887 Ty 


Rental 12,000 
$ 49,400 
81,140 


»32 $274,317 
With the exception of the election 


of William Steel in the place of 
George A. Savage, the old board of 


directors were re-elected. 


Net income 


f S EnEtnE Raina 
RAILWAY STRIKE THREATENS 


THE TRADE OUTLOOK, 


Continued from page 1, 


purposes and géneral products there 
would appear to be much to support 
the theory advanced by a British 


writer last week who stated that in his 
opinion there would be a demand for 


| steel from every-furnace in the world. 


Business and the Loan. 
While there is no doubt as to the 
success of the new Dominion loan it is 


evident that the demand for funds for 


various purposes in connection with 
the’prosecution of the war is having a 
eertain effect in shortening supplies of 
money. Bankers report that the money 
market is tight. Whether this is a 


condition. attendant upon the flotation 


remains to be seen, but the extent to}. 


whieh the banks themselves may be 
ealled upop is no doubt an important 
factor in this connection. 

While business continues generally 


satisfactory there is not the volume 6f 
movement whieh had been looked for. 
In this conneetion continued difficulty 
with tion services is men- 


tioned as a factor, but there, can be no 


doubt but that the steadily advaneing 
prices are having theip. effeet upon 
eonsumption. 


THE 
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ENG.—London City and Midland Bank, 
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BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICE AND NINE BRANCHES IN TORONTO 


‘STANDARD BA 


OF CANADA 


HEAD OFFICE 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 
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A GENERAL BANKING BUSINESS TRANSACTED: 


THE TORONTO GENERAL TRUSTS} ; 


per cent. 


CORPORATION 


Dividend No. 83 


Notice is hereby given that a dividend of two and one-half per cent. 
(2%%) has been declared wpon the paid-up Capital Stock of this Cor 
poration for the quarter ending March 2ist, 1917, being at the rate of ten 


after the 2nd day of April, 1917. - 


The Transfer Books of this Corporation will be ‘closed from Tuesday, 
the 20th of March, to Saturday, the 3ist of March, both days inclusive, 


A.D. LANGMUIR, 


By order of the Board, 


Toronto, February 27th, 1917. 


(10%) per annum, and that the same will be payable on and 


General Manager 
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on a Filing Cabinet is your 


Insurance against defective 
workmanship and your Guar- 


antee of lasting satisfaction. 
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CIFIC TRAI TO INVESTORS 


ACIFIC TRADE dian export haar eee to om 
American Commissioner 
Will Pay Visit to the 


bs Macmillan says that conditions show 
fg MacMillan Presents 


wom of righting themselves,. Cana- . 
sort on Australian an companies: propetly equipped to THOSE WHO, FROM TIME TO TIME, HAVE 
Im rts. FUNDS REQUIRING INVESTMENT 
po MAY PURCHASE AT PAR 


DOMINION OF CANADA DEBENTURE STOCK 


earry on a shipping business are now 
entering the field with results that 


cannot fail to be of benefit to Can- 
ada, while a stronger organization of 
United States mills is now in effect 
and this promisés to prevent lumber 
dumping. To bring about an improve- 


aan 
oy 
a 


‘hs CONTROLS SITUATION 


Are Made to Bring 


ONTO, CANADA 


, 
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> Commerce by H. R. Macmillan. 
Macmillan points with concern to the 


thet § Obange in Conditions in 

 geror of Canadian Lumber 

ps Producers. 
B the lomber industry of British Col- 
shin bas of recent years been fac- 
ing increasingly unsatisfactory trade 


conditions. This state of affairs has 
ised since the outbreak 


bees . 
of the war with attendant reduction 
of consumption in the prairie prov- 
inees and jnereased export difficulties 
ening to the shortage of shipping 
“fjelties and high freight charges, 
However, apart from the influence of 
slnarena! conditions which have 
; emailed since August 1914, there has 
i tor some years been a general decline 
“jn the volume of export trade from 


Se Parifte Coast. This has been in- 


Guated, for example, in the decreas- 
ae shipments made to Australia. 
wits ig illastrated in the accompany- 
ee chart showing how American ex- 

sera are dominating the situation 
Mp gach an extent that Canada’s busi- 
ees with our sister Dominion has 

dloge to the vanishing point. 


the potentialities of the Pacific 


 narket are an important factor in the 
; development of Canadian export trade 
and of course more particularly of 

products for manufactures of 
oor own raw materials. Several 
‘articles have appeared in these col- 


Famns directing attention to the im- 
portance of the development of trade 
in the far East and pointing out that 
‘the present is the time to lay the 
‘foundation upon which a solid strue- 
“fare may be constructed in the future. 


Particularly after the present war 


Canada should endeavor to take ad- 
“mptage of the new relations which 
: have been established to cement more 
‘favorable trade relations with those 


eountries with which she has been as- 
sociated in the great struggle. There 
ig no reason why Canada should not 


| be able to supply Australia’s timber 
> demand, as well as the United States. 
‘With the strengthening of Imperial 
sentiment efforts should be made at 
this time to bring this about and, if 
radvisable, tariff arrangements should 


he considered towards this end. 
A special report on the timber im- 


port trade of Australia has been made 


for the, Department of Trade awd 
Mr. 


fact that Canada’s export trade has 


deslined in face of the fact that this 
eountry not only possesses all the 
Mural advantages but has greatly 


sed her productive capacity in 
last few years. Looking to the 
he says the chief obstacles are: 

1, The channels of trade are non- 


S itish. 
> 2, The trade has ben driven to 


Canadian concentration on develop- 


Ment of domestic opportunities, he 
p fays, has been such that Canadian 
s frms paid no attention to building 
> % a trans-Pacific timber, brokerag 
F aid shipping business. Such business 
p das been entirely in the hands of 


United States companies and natural- 


a they, finding a surplus of timber 
» for export at their doors, found it of 
pM advantage to come to Canada for 
F * plies, Forther he points out that 
+ Aftremendous over-production of lum- 


ter on the Pacifie Coast and the 


e dumping of this lumber abroad, under 
: faditions of competition ruinous to 
| Many of the producers, has resulted 


the un-organised state of the 
her industry. Competition has so 
the Australian market from 


4 time to time that Canadian mills have 
: Bet been attracted to foreign trade. 


A@oking to the future, Mr. Mac- 


: { Sees the Australian market as 


$n ing one and one that will long 
te to be second only to the 
m prairie as an outlet for 


British Columbia lumber. In the same 


SMBeetion he points out that should 
nada supply only one-half of Aus- 
timber requirements, lie 

A lay the foundation of a power- 
Werchant marine on the Paci- 
would in turn exercise 8 


md influence on the develop-}- 
her ports and also\ of swbsis 


.ing satisfactory 
He points out that, where in 1897, 95 
per eént, of the trade of both Canada 
and the United States was earried hy 
sailing vessels, in 1914 the American 
proportion had been reduced to 28 
per cent. as compared with 65 per 
cent. for Canada. When it is eonsid- 
ered, too, that the volume of trade 
had largely passed to the . United 
States, 
transportation 
factor in serving the market. Steam 
vessels are, of course, of much great- 
er capacity than sailing eraft and it 
is in this connection that it becomes 


eure cargoes. 
because American shippers, organized 
to meet this condition that the busi- 
ness has moved to the Southern mills. 


ment he outlines what he regards as 


four necessary steps, These are as 
follows :— " 


1, Canadian mills must be equipped and 
maintained to give a despatch Sonat quoting 
on inquiries on all classes. Such a group 
should contain at least three strong mills 


and preferably as many more as can be 
secured, 


2. A group of co-operating Canadian mills 
must be formed to act quickly in quoting on 


(fates. 


“ 


GEUUREGREESGEEEEERo te eee: 


Showing Canada’s declining participation 
in America’s export timber trade 
to Australia. 


enquiries of all classes, Such a group 
should contain at least three strong mills 


and preferably as many more as can be 
secured. 


8. A Canadian exporting company should 
be built up. Canadian manufacturers will be 
at a disadvantage so long as they quote in 
the Australian market through United States 
exporters. Canadian lumber manufacturers 
should therefore give their best quotations 
to the first Canadian exporting firm that 
shows.a capacity to do the business, 

4, Having proceeded this far, Canadian 
manufacturers should co-operate with United 
States manufacturers to control the export 
market with the object of maintaining a 
prefitable price level, adjusting the grades 
so that the consumer will get what he can 
use, and yet will take more of the log, and 
exploiting’ the market for Douglas fir and 
other North Pacific woods. 


An important point made by Mr. 
Maemillan is the necessity for provid- 
shipping facilities. 


it will be seen that steam 
is a very important 


necessary for co-operation on the 
part of the producers in order to se- 
It is to a large extent 


Particularly was this true because the 
conditions developed at a time when 


Canadian mills were engaged in sup- 


plying a domestie market. The or- 
ganization of a transportation ser- 
viee of steamers, with proper’ facili- 
ties for the expeditious handling of 
cargoes, is, fherefore, an important 
factor in relation to the upbuilding 
of British Columbia’s export timber 
trade. 


GRAIN GROWERS MEET. 
New Elevators May be Built in Mani- 
toba and Saskatchewan. 

Departmental reports were received 
and adopted by directors of the Grain 
Growers’ Grain Company, which met 
at the Winnipeg Grain Exchange. Pre- 


-sident T. R. Crearer presided. 


Several elevators were announced to 
be built by the company this year in 
Manitoba and Saskatchewan. The 
question as to the location of these 
elevators, a proposition which was con- 
sidered a pretentious one, will be de- 
eided at a future meeting of the direc- 


tors. ‘ 
New offices for the ‘Grain Growers’ 


Guide’? will be erected on Vaughan 
street, opposite the Y.M.C.A. 


CANADIAN AND AMERICAN. 
Mortgage Company Paid 13 Per Cent. 
on Common Stock. 


British financial papers report that 
as a result of the year’s working for 
1916 the directors of the Canadian and 
American Mortgage and Trust Com- 

recommend the following divi- 
annum on th 


IN SUMS OF $500, OR ANY MULTIPLE THEREOF 
U. 8. Should Receive Atten- ~_ : 


tion of Trade Minister. ° 
! ; ; Principal repayable 1st October, 1919. 


The inereasing activity of Japan in Interest payable half-yearly, ist April and Ist October by 


Pacific trade and in securing, upon 
a basis which gives indications of 
permanency, a growing share of the 
business of Russia, India and other 
eastern countries, has been referred 
to on several recent occasions in these 
columns. The matter is one which 
should have the elose attention of the 
Department of Trade and Commeret 
so that Canada’s interests in this 
Eastern trade may be safeguarded 
and developed. In the United States 
the activities of the exporters of tle 
Land of the Rising Sun are reéeiving 
close consideration and, in order that 
American manufacturers may play a 

more important part in the commerce 

of the Pacific, the Department of 

Foreigh and Domestic Commerce has 

started an investigation into port and 

transportation facilities in Russia 

and the Far East. To follow up the 

work a special] commissioner ‘will 

shortly sail from Vancouver@for 

China, Not only will he’ exatiine 

existing conditions, but proposed faci- 

lities of ports, rivers and railroad 

transportation in order that Ameri- 

can business men may have an ade- 
quate share of-a trade which, it is 

confidently believed, can be greatly 

increased. 

Japan has been gaining a grip upon 
the Eastern trade situation since the 
outbreak of the war, because of the 
fact that she has gained the good- 
will to which she is entitled as an ally 
of the Entente-and at the same time, 
through Government control of steam- 
ship facilities, she has to use her 
ships in the development of her own 
trade, while other countries, which 
would be her competitors under nor- 
mal conditions, have used _ their 
available vessels largely in the trans- 
portation of munitions and supplies. 

The interest which the United 
States is now. taking in Pacific trade 
should receive attention at Ottawa 
because it indicates efforts to increase 
business in a market in which Can- 
ada should plan an important part. 
This is all the more the case in view 
of the relations which have existed 
between Canada and the Allies since 
the outbreak of the war. Canada is 
entitled to preferred consideration in 
the markets: of Russia and India, and 
if necessary concessions should be de- 
manded through the medium of tariff 
regulation. 


United States Methods 


The American commissioner, who is 
going to the East is Paul Page Whit- 
man, and in connection with his mis- 
sion he will diseuss trade and busi- 
ness matters with bankers, econtrac- 
tors, shipping men, and exporters 
prior to his departure, about the mid- 
dle of April. Regarding the objects 
of his visit, he says:— 

‘“The first object is to provide ship- 
owners and operators and those in- 
terested in foreign trade full and reli- 
able information so that the shipper 
ean determine the ports through 
which he can most advantageously 
reach certain territories and the best 
routing from there to his destina- 
tion. 

‘¢ Another object of this investige- 
tion is to obtain information regard- 
ing the development of the ports, es- 
peeially-in China and Asiatie Russia, 
with an opening for the investment of 
American capital. I shall also study 
the markets for cranes, warehouses, 
eold storage plants, grain elevators, 
lighterage machinery and such goods 
as.would be in demand in almost any 
port. 


ward in shipping on the Pacific. Of 
the vast amount of foreign trade in 
Seattle during last year, hardly a ton 
was shipped on an American liner. 


cheque (free of exchange at any chartered Bank 


the rate of five per cent per annum from t 


in ) at 
he date of purchase. 


Holders of this stock will have the privilege of surrendering 
at par and accrued interest, as the equivalent of cash, in pay- 
ment of =. allotment made under any future war loan issue in 


date security. 


er than an issue of 


Proceeds of this stock are for war purposes only, 


A commission of one-quarter of one per cent will be allowed 
to recognized bond and stock brokers on allotments made in 
respect of applications for this stock which bear their stamp. 


ication forms apply to the Deputy Minister of 
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DEPARTMENT OF FINANCE, OTTAWA 


Very satisfactory reports were pre- 
sented at the annual meeting of the 
Parkhill Mfg. Co., of Montreal, when 
the following direetors were elected: 
J. H. Parkhill, president; R. Brad- 
shaw, vice-president; J. H. Sherrard, 
W, I. Crombie, and Roland Gomery, 
secretary-treasurer. 


PETERBOROUGH MILK PRODUCTS, 
LIMITED. 


PuUBtic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
under the Seal of the Secretary 

of State of Can bearing date the 6th 
day of February, 1917, incorporating Rupert 
Kenneth Grimshaw, contractor, Edward 
accountant, Fraklin Delos 

Read, bookkeeper, Geo Gordon Plaxton, 
barrister-at-law, and y Davis, -stenog- 
rapher, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To manufacture, sell and 
otherwise deal in condensed, preserved and 
evaporated milk, and all other- manufactured 
forms of milk; to eee Peeerare and 
sell fresh milk and all the products of milk ; 
to manufacture, purchase and sell. all food 
nope to carry on. business as dealers in 

r 
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nized in any foreign country and to desig- 
Mate and appoint persons therein as attor- 
pere or representatives of the company with 
full power to represent the company in all 
matters according to the law of such foreign 
country, and to accept service for and on 
behalf of the company of any process or 
suit; (q) To pprchase, lease or counrs and 
develop water or other wer and to use 
the same and to lease, sell or otherwise dis- 
pose of any surplus thereof; (r) To do all 
or any of above things as principal, 
agents, contractors or otherwise, and either 
alone or in conjunctiop with others; (s) To 
pay out of the funds of the company all or 
any of the expenses of or incidentai to the 
formation aud organization thereof, and 
to empioy, contract with and provide for 
the remuneration of brokers, commission 
agents aud underwriters upon any issue of 
snares, bonds, debentures, debenture stock 
or other securities of the company. The 
operations of the company to be carried on 
tirouguout the Dominion of Canada and 
@lsewhere by the name of “Peterborough 
Milk Products, Limited,” With a capital 
stock of two hundred and fiféy thousand dol- 
lars, divided into 10,000 shares ef twenty- 
five doilars each, and the chief place of busl- 
ness of the said company to be at the City 
of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 14th day of Webruary, 1917, 
THOMAS MULVEY, 
Under-Secretary of State. 


FORD TRACTOR COMPANY OF 
CANADA, LIMITED, - 


t peBtic Notice is hereby given that under 


keepers, farmers, - mille: gar- 
deners, and as manufacturers of all kinds of 
conde: milk, jam, ena cider and pre- 
served provisions of all kinds; (b) To manu- 
facture, buy, sell, refine, prepare, grow, im- 
export and deal provisions of all 
nds, both wholesale*and retail; (c) To 
manufacture, purchase or otherwise acquire, 
and to sell or otherwise pose of any or 
all kinds of Upton wares, chattels and mer- 
chandise, and generally to deal in and deal 
with all species of property, either movable 
or immovable, capable of being owned ; 
To carry on any other business (whether 
manufacturing or otherwise) which may 
seem to the company capable of con- 
veniently ca: on in connection its 
business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property or hts; 
To aaguire or unde the whole or 
any part of the business, property and liabil- 
ities of any persons or company carrying on 
any business which the company is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company; 
(f) To apply for, purchase or otherwise ac- 
juire, any patents, brevets d’invention, li- 
censes, concessions and the like, conferri 
any exclusive or non-exclusive, or limit 
right to use, or any secret or other infor- 
mation or to any invention gr process which 
may seem nee of ie ae ann af 
the purposes of the company, : 
tion of which may seem calculated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, ts or information so uired ; 
(g) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, ae 
press or company carrying on or 
n or about to ca on or é in any 
business or transaction which the company 
is authorized to carry on or engage in, or 
any business or transaction capable of being 
conducted so as di or in to 
benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or.company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (h 
other compan 
in part aes to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly to 
(i) To sell, improve, 
nge, 


and thi req by t 
or with the a proval of the shareholders, for 
services re to the company in " 
fully paid shares of the capital stock of the 


tutions, fun en 
culated to benefit ompoyees or ex-employees 
of the company, or its predecessors in 


“The United States is very back- | a 


invest the 
Our country may be compared to a | not immediately 


department store that has to depend 
on the delivery equipment of ‘@ riva! 
store to deliver its goods. I hope 
sees ioe sha cer for sbo Unikom Stes 
opening the way for ited 

‘to compete with Japan and other na- 


|tions in the extensive Pacific trade.’’ 


the First Part of chapter 79 of the 

Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 13th 
day of February, 1917, incorporating Eliza- 
beth Knox, Wmma Pearl King, Mary Bliza- 
beth Cherrier, Eva Leavitt, and Kate Camp- 
bell, stenographers, Harry Gordon Keen, 
student-at-law, and John Francis Boimsau, 
varrister-at-law, all of the City of Toronto, 
in the Province of Ontario, for the following. 
purposes, viz.:—(a) To build, construct, 
operate, to prepare for market and market 
motor tractors, engines, machinery and 
equipment in connection with the manufac- 
cure or operations of tractors, including all 
apparatus, machinery, tools or property use- 
ful in connection therwith; to manufac 
buy, sell, exchange, alter or improve and d 
in tractors of any kind so constructed as to 
progress by automatic power, whether by 
means of electricity, .steam, gas, oil or 
otherwise; (b) To acquire and take over the 
business within the Dominion of Canada of 
Ford Tractor Company, Inc., including the 
patent rights within the Dominion of Can- 
ada for the Ford Tractor; (c) To manu- 
facture, buy, sell, exchange, alter or im- 
prove, manipulate, prepare for market and 
otherwise deal in all kinds of plant, ma- 
chinery, apparatus, tools, utensils, sub- 
stances, materials and a necessary or 
convenient for carrying y of the above 
specific businesses or p or usuall 
dealt in by persons engaged in the like; (d 
To manufacture or trade in property and 
goods of all kinds; (e) To produce and 
accumulate steam and electricity or other 
agencies similar or otherwise, and to use and 
supply the same for power, light and heat- 
ing purposes in connection with the busi- 
ness of the company, and to sell and dis. 
pose of any surplus steam or electricity for 
power, lighting and heating purposes, 
subject to the provincial and muni- 
cipal’ laws and _ regulations; (f) To 
acquire and take over as going con- 
cerns or otherwise the undertakings, 
assets and liabilities of any person or com- 
pany carrying on any business in whole or 
in part similar to that which the company 
igs authorized to carry on or of 
property suitable for the purposes of this 
company, and with a view thereto to ac- 
quire all or any of the shares or liabilities 
of such companies; (g) To sell, lease or 
otherwise dispose of the property or under- 
taking of the company or any part therof, 
for such consideration as the company ma 
bink fit, and in ,_pesthemmar and notwith- 
standing the provisions of section 44 of The 
Company Act for shares, debentures or se- 
curities of any other pastaersatp, association 
or company; (h) Notwithstanding the pro- 
visions of Section 44 of the Companies Act, 
to subscribe for, purchase, @sume, lability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in 


or contract with 
reference to bonds, 


debentares, stocks or 


Bills or other like short 


erty or rights; (1) To apply for, purchase or 
vention, licenses, concessions and the like, 
conf any exclusive or nonexclusive, or 
limited t to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the juisition 
of which may seem calculated or in- 
cxerclat, develop or grant ieeusen Ia 

elop or grant licenses respect 
of, or otherwise turn to account the prop- 
erty, rights or information. so acquired; 
(my To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
person OF COluupauy Carrylug Ou uF engaged 
4m oF about to carry on or engage in any 
business or transaction which tae company 
ie authorized to carry om of engage uu vi, oF 
any business or transaction capable of ‘be- 
ing couducted so as directly or indirectly 
to benelit the company; and to lend muney 
to, guarantee the coutracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire slares and securi- 
ties of any such company, and to geli, hold, 
re-issue, with or without guarantee, or otber- 
wise deal with the same; (n) To enter into 
aby arangements with any government or 
authorities, municipal, local. or otherwise, 
that may seem conducive to the company’s 
objects, or any of them, and to obtain from 
any such government or authority any 
rights, vileges and concessions which the 
company may think it desirable to obtain, 
and to carry- out, exercise and comply with 
any such sfrangements, 


funds, trusts 

a senventonces ees to benefit. em- 

or. ex-employees the company, 
pendents or onapettens: at meh ponkan ona 

nuections, of suc 

to grant pensions and allowaunan an 
make payments towards insurauce, to 
subseribe or guarantee money for charitable 
or benevolent objects, or for any exhibition 
or for any public, general or useful object; 
(p) To promote any company or companies 
for the purpose of acquiring all or any of the 
property rights and liabilities of the com- 
pany, or for any other purpuse Which may, 
seem directly or indirectly calculated to 
benefit the company; (q) To purchase, take 
on lease or in exchange, hire or otherwise 
acquire, any personal property and any 
rights or. privileges which the company may 
think ne ry or convenient for the pur- 

its ess and in particular any 

plant, stock-in-trade; (r) To 

construct, improve, maintain, w manage, 
carry out or control roa ways, 
branches or sidings, bridges, reservoirs, 
watercourses, wharves, mManufactories, ware- 
houses, electric works, shopa, stores and 
other works. and conveniences which may 
seem calculated directly or indirectly to 
advance the company’s interes 
tribute to, subsidize or otherw 
take part in the construction, improvement, 
maintenance, working management, carrying 
out or control thereof; (s) To lend mone 
to customers and others having dealings with 
the company ahd to guarantee the perform- 
ance of contracts by any such persons; (t) 
a aa —— accept, our execute 
and issue promissory 8 oO . 
bills. of lading, aaenaane el other ae tiaole 
or transferable instruments; (u) To adopt 
such means of making known the products of 
the company as may seem expedient, and in 
particular by advertising in the press, by 
circulars, by purchase and tion of 


of art or in b blication of 
books and aslediouns tank a 


y 
prizes, rewards and donations; (v 
self, its agents or others to a by pur- 
improve, manage, lease, ‘sell; exevanees die 
ve, se 

pose of or otherwise deal with lands, tene- 
ments and hereditaments and immo 
and interests therein and to erect, alter, 

rand maintain bufidings upon any iands 
n which the company may have any. inter- 
ests, elther as princt or agent, 
apy other lands, and to deal in 
materials of all kinds; (w) To 
stock, bonds, debentures or other 
of the company in payment in whole or in 
part of any of the foregoing; (x) Todo any 
and all things set forth as its 


securities 


other securities or obligations or any estate | @ 


or interest therein; and to apply or to ac- 
cept in whole or in part as consideration or 
satisfaction or security for any contract, in- 
debtedness or obligation to or of the com- 
pany, property obligations, shares and se- 
curities of any kind at such valuation and 
upon such terms as may be agreed upon; 
and to apply or to accept as for any 


indebtedness to the coi » mo es of 


mpany 
land or chattels upon such terms as mer P 
deal wit 


be agreed upon; (i) To invest and 
the moneys of the company not 
required, and in F ov von manner as 


ll power to 
matters according to the law 


abs 
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KILLING THE ROSS RIFLE. 

Canavan public opinion demands that Canadian 

troops in the field shall be equipped with the most 
practical and efficient arm that can be procured. Where 
and how that arm is secured is of secondary importance. 
At the same time other things being equal, a Canadian 
rifle should have’ first consideration. The statement has 
been made in these columns that in the early history of 
the Ross Rifle Company, British manufacturers, in their 
desire to kill competition, adopted highway methods to 
throttle the Canadian industry. There is evidence that 
these efforts are being continued. 

As a business proposition it would seem natural under 
the conditions that if the Ross rifle did not meet with the 
requirements of an efficient field arm, efforts would be 
made to make the necessary alterations. We have it on 
good authority that this has been done; that for a year 
and a half the Ross Rifle Company has been endeavoring 
to ascertain what is wanted and has offered to make any 
changes for the conversion of the arm which may be con- 
sidered advisable—if necessary to make a new. pattern to 
any design submitted. Why advantage has not been 
taken of these offers is not revealed, but the fine Italian 
hand of the British maker would seem to be getting in 
its work. 

Evidence of the opposition in Britain to the Ross rifle was 
noted as long ago as 1909 when the Canadian team used it 
at Bisley. Canadian riflemen at that time had to take the 
stand that they would use the Ross rifle or not shoot at 
all. The influence of agents of British manufacturers was 
found to be behind the official objections, Throughout 
that Bisley meet there were continual complaints and the 
Canadian riflemen were subjected to petty annoyances 
regarding equipment. However,.a record was scored by 
the team which has not been beaten, al) the first prizes, 
with “the exception of the King’s prize, coming to the 
Dominion, ! 

Canadian soldiers want a good rifle, but not necessarily 
a British arm if a Canadian concern can duplicate it. The 
excellence of the Ross rifle for target work would seem 
to indicate that the company is capable of producing a 
high-class field weapon if given the opportunity. 


@ 


THE DIRECTOR OF SHIPBUILDING. 

N THE appointment of J. W. Noreross, vice-president 
I and general mayager of the Canada Steamships Lines, 
as director of shipbuilding in Canada, we find at last evi- 
dence of an effort to appoint for the management of pyblic 
affairs, men who have shown through their success in 
business and industry their practical ability and executive 
capacity to handle big projects—to do things and to get 
things done. Mr. Norcross, co-operating with the Imperial 
Munitions Board, is to organize the shipbuilding facilities 
of Canada in the interests of the British mercantile marine. 
A better man could not have been selected. He knows the 
sailing of a ship; he understands the construction of a 
vessel and he has proven that he’ean plan finance and suc- 
cessfully carry out large undertakings. A few years ago 
a lake captain, to-day the recognized genius of the Canada 
Steamship Lines and leading authority upon water trans- 
portation in Canada, Mr, Norcross is the type of executive 
required in the handling of our national business. It is to 
be hoped that the example which the British authorities 
have shown in picking the man that the position demanded 
and setting aside all other considerations will be followed 
by. the powers that be at Ottawa. There are other big 
business men in Canada who to-day should be filling Do- 
minion portfolios, not because of their political influence 
or public popularity, but because the country’s affairs 
require their services for efficient administration. 


STATE OPERATION AND REGULATION. 


\ HATEVER measure of success may have attended 


~ the State management of shipping on the part of 
Great Britain, it is quite evident that it has not been 
sufficient to solve the problems which have arisen. In 
fact, the declaration is made by the Liverpool Steamship 
Owners’ Association, which includes practically. all the 
important shipowners in England,-that State manage- 
ment has failed and must fail. Further that only the 
most radical curtailment of imports and a similar radical 
curtailment of the amount of tonnage used for military 
éses can save the nation from thé most serious short- 
age of food and vital raw materials. The measures al- 
ready taken by the Government are regarded as insuffi- 


cient, : 
Government regulation and not Government. operation 
is required. 
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A Sketch of a Canadian Farmer ‘Who is a.Great Busi- 


advantage of the nation, but the spread of State operation 
80 as to give, te control would eventually mean the 
nation’s starvation, The State has proven a bad man- 

. The extent and complexity of the business is so 
great that it be directed by any central official 
power without enormous waste and loss; this waste has 
been shown to be at least 10 per cent. The development 
of the British merchant marine has been such*as to pro- 
duce a machine of the greatest efficiency. The occasion 
demands that this machine be operated, in the interest of 
the State, but it is a mistake to think that the State can 
organize a system to compare with that which has been 
the development of the keenest of competition for the 
world’ trade. The Empire to-day requires the maximum 


of service from every craft afloat, and the inefficiency’ 


which has attended State operation up to the present has 
resulted in a loss of carrying capacity which should bring 
about an immediate ®hange. 


RESERVE BOARD’S CHANGE OF FRONT. 

HE remarkable ability in the control of international 

finance which Great Britain has exercised in the face 
of conditions-nothing short of appalling, and the sound 
judgment displayed under circumstances where precedent 
provided no guide, has been most strikingly illustrated in 
the change of front of the United States Federal Reserve 
Board on the question of extending credits to Britain and 
her Allies. It will be remembered that in November, on 
the eve of the flotation of a large issue of British Treasury 
Bills, the Board issued a warning against foreign invest- 
ments which came something as a shock to the financial 
world. Although somewhat vague in its terms, its mean- 


.ing was such that the British loan was withdrawn. 


At the time there was criticism both in Europe and in 
the States as to the unsoundness of the position taken from 
the standpoint of international trade and. finance, but 
Great Britain accepted the decision with a ‘dignity that 
intimated tolerance. At the same time it was not long 
until steps were taken, which no doubt gave American 
bankers and business men food for reflection. The general 
cancellation of munitions orders was a hint that if the 
United States did not arrange facilities for finance, the 


business would go elsewhere, while, as a hint of Britain’s- 


own ‘productive capacity, came the tender of Hadfields’ 
for the shell order being placed by the United States navy. 

The Reserve Board’s right-about-face at this time in- 
dicates that the withholding of orders and other steps 
taken have had their effect and that pressure has been 
brought to bear upon that body to change its attitude— 
another triumph for British international finance. 

SS 
PRICE AND PRODUCTION > 

HE further investigation into the high cost of living 

is carried the greater the evidence that the rising 
prices'have been brought about by the working of the law 
of supply and demand, which is as old as human need. The 
contention has at various times been advanced in these 
columns that the public agitations against certain business 
organizations is founded upon mob-hysteria; official in- 
quiries generally indicate this, «Generally speaking, the 
situation is that North America last year showed a serious 
falling off in total production. The prosperity of the 
people has been such that they have not been content to 
feduce consymption—until the price reached a level where 
they have been practically forced to do so. The freight 
tie-up has resulted in accentuated, shortages in certain 
localities, but these will adjust themselves with the im- 
provement of transportation conditions. 

Looking to the future the indications are that with a 
tontinuation of the war and high prices for foodstuffs 
abroad and epntinued prosperity at home, the cost of liv- 
ing will continne at the present high—or a higher—level, 
until production is increased. It is to that end that every 
effort should now be made. The need for a man of large 
executive ability as Minister of Agriculture was never 
greater in Canada’s history. ‘Not only do we need larger 
production to eope with the cost of living, but, what is 
infinitely more important, we should produce more food 
for the needs of Great Britain and her Allies, while, on the 
other hand, there is the business proposition of selling an 
increasing volume of produets on a very satisfactory 
market. 4 

At the same time mueh in the same direction can be 
gained by frugality in our indiyidual living. The less we 
waste the more we will be able to éxport and the less we 
will have to pay for what we consume. Secretary Hous- 
ton, of the United States Agricultural Department, esti- 
mates the waste in foodstuffs in the States at $700,000,000 
a year and Canadians, we venture to ‘‘boast,’’ are just as 
good wasters as Americans. Canadian manhood on the 
farm and Canadian womanhood in the kitchen ean . do 
much in solving a great problem. 


EDITORIAL BRIEFS. 

BRITAIN is entitled to all the wheat which Canada can 
export; but she will have to pay a fair price in relation 
to the world market. 

* * * 
THERE is a certain significance in the fact that the 
American trade commissioner departing for the Far East 
will sail from Vancouver. 

* * * 
THEY are still busy in the United States evolving theories 
as to the origin of the millions of gold which have gone 
South over the St. Lawrence since the outbreak of the war. 

* * * -“ 
THE REVOLUTION in Russia is just another instance of 
how far wrong Germany has been during the war in 
placing the people of other nations on the same level as 
the German masses. : 

. * * 
PREMIER Hearst has stated that government inquiry is 
likely to disclose a surprising number of seed potatoes in 
the provinee. The shock of such a surprise would not 
have sérigus effects. 

* * * 
THE FACT that the British Government’s shipbuilding 
in Canada is to be handled by the Imperial Munitions 
Board speaks volumes for the suecess whiclr has attended 
the administration of the munitions business by that 
body. It may be recalled that the system employed was 
adopted from the biggest private enterprise in the try 
agent was formerly an employee of that company. 


ness M 


Can a farmer ever be ealled a busi- 
ness man? The answer is given by 
Norman Lambert, in an article in tke 
April issue of MacLean’s Magazine, 
dealing with the career of George 
Lane, the millionaire who has made 
all his money. out of his Alberta 
ranch and stock farm. The story is 


an intensely interesting one:— 

Any year, just after the-first of January, 
when the banks begin to hold their annual 
meeting, go down to a certain comfortable 
old-fashioned hotel on Front S8t., Toronto, 
and wpon one of the fresh pages of a newly 
opened register, you will find the name of 
George Lane, Calgary, Alberta, written in a 
big scrawling hand. From that autograph 
you might turn around, and pick out the 
man who wrote it, if he happened to be 
sitting or standing about the rotunda of 
the hotel. In all probability he would be 
wearing an old faded, broad-brimmed Stet- 
son which has been a constant mark of 
identification for many years, and incident- 
ally suggests wide expanses of wind-blown 
prairie. If his hat’were not with him, une 
could not miss the mass of sand-colored hair 
which fancy might blend perfectly with the 
sun shades of the western plains in hot mid- 
summer. Tall, huge of frame and with the 
“ambling of the cowboy which he has never 
quite lost despite the present age of motors, 
George Lane has the West written all over 
him. Talk to him, and the expressive ver- 
nacular of the rangeland, the heartiness and 
open quality of the laugh, and tha twinkle 
in a shrewd-looking pair of deegest blue 
eyes, heighten the impression of fhe West. 
You begih unconsciously to stir wit® that in- 
describable restlessness which © memory 
‘of the far-reaching prairie and ro} ing foot- 
hills produces in the soul of: anv normal 
man. As you hear about boundi4ss acres 
and thousands. of livestock feeling upon 
them, you are looking out yond:* to tne 
horizon line ‘‘where the strange toads go 
down.” It all sounds like the oper ag of the 
first chapter of Job,\ except that Job was 
supposed to have resided in the “ar East. 
In short, nothing in human forn: suggests 
quite so much the spirit, the pevsibilities, 
the achievements of the West a¢ George 
Lane of Alberta. 


When Lane comes to Toronto om his regu- 
lar annual visit, it is not through any con- 
sideration of the bank meetings, many of 
which happen to be held here each year 
about the time he arrives. He invariably 
has a little banking business to do, being 
under the necessity of operating each season 
a plant of some thirty thousand acres. If 
a “line of credit” is necessary hA& doesn’t 
bother very much with the branch Bt Cuxal- 
gary. He makes a visit to the Head Office 
in Toronto, an incident of the annual trip to 
the East. Chicago, New York, Montreal and 
Ottawa are also included in the tour which 
is really one of study. George Lane is a stu- 
dent of markets, and the whole world is his 
friend. Single-handed he has constructed 
a wonderful agricultural business which is 
operated from his splendid lands in the foot- 
hills of the Rockies. Some people say that 
the farmer has been the last of the indus- 
trial interests to organize, and in his iso- 


lated condition has been made the victim of | 


the railways, the banks and the manufac- 
turers. If such be the case, the credit re- 
flected upon men like Lane for their success, 
is indeed great. By sheer ability, unaided by 
any other power than his own wits, this 
man bas planned, conducted and developed 
a ranching business which has made him a 
millionaire almost twice over. He has 
reached his present position through close 
application to the sciance of producing 
things from the soil. He has not sought 
advice in this from outside interests, many 
of which are only too ready to give it. He 
has made outside interests serve him in 
working out his own ideas, and in that way 
has raised agriculture in one instance at 
least to the place where it belongs, 

The story of George Lane’s success reaches 
back forty-five yearssto the day when as a 
sixteen-year old lad he struck out for him- 
self across the plains from Oklahoma to 
Montana, driving horses and cattle. He was 
born at Booneville, near Des Moines, Iowa; 
in 1856. and as a child went with his parents 
into southern Kansas, or Oklaboma as it is 
known to-day. The trek to Montana waren 
he was sixteen marked his beginning as a 
éowboy. It was a.long, weary triv, that first 
venture across the plains of the Western 
States. The trek occunied the entire sum- 
mer. When he got to Montana, he joined a 
ranching outfit, and spent the next twenty 
years as a cowboy, learning all he coulda 
about cattle and horses. In 1884 Lane 
crossed the line into Canada, and became 
foreman for the North-West Cattle Com- 
pany. Those were the days in Alberta when 
the rancher held undisnuted sway over the 
fertile lands of ‘the West. There were no 
fences or railways to hinder or restrict the 
cowboy riders, in rounding up their herds. 
Lane soon became known as one of the best 
eattle men on the range. 

An interesting story is told by the old- 
timers about the first time that Lane became 
@ prominent figure in Alberta. It was at 
Pincher Creek in eighty-four, not long after 
Lane had come to Canada. John Herron, a 
well-remembered figure in the Pincher Creek 
district, and a famous wrestler,- had ar- 
ranged a niatch with a renowned athlete 
from the States. A big crowd assembled at 
Pincher Creek on the day of the contest, 
eattle men riding in from all parts of the 
foothill country. A board platform had beep 
erected for the two wrestlers, and as the 
two contestants finally appeared ready for 
their trial of strength and skill, a tall, lanky 
cowhoy leaped up beside them, and shaking 
a ist full of ‘money over the head of Herron 
who was the smaller of the two gladiators, 
shouted, “Here’s odds on the little feller.” 
The “litie feller” won in two falls. The 
lanky backér was George Lane, whose juag- 
ment since that day has grown to be pro- 
verbial amongst the people of the foothills. 
“In 1892, the. foreman of the North-West’ 
Cattle Company became an. independent 
rancher. He began by purchasing several 
bands: of grade Percheron horses in Mon- 
tana. He had made up his mind that the 
Percheron was the best kind of heavy horse 


an. ~7 


for Use in Western Canada, and immediate!y 
set forth to cultivate that breed of a 
Although Lane's ranches now turn 

year thousands of cattle, horses 

the prize feature of the stock is 

of pure bred Percheron horses. 

years George Lane has been 


. 


be, the finest and most extensive Percheron 
breeding establishment in the world. It is 
indeed a far cry between La Perche district 
in old France where the first of the Per- 
cheron breed were raised, and the rich val- 
leys and benches of the Alberta foothills 
where the old seed is béaring fruit.. He nas 
on his beautiful ranch of 23,000 acres west 
of High River, some 360 pure bred rer- 
cheron fillies and mares, and between fifty 
and sixty pure bred stallions, In addition 
he keeps upwards of 600 work horses. His 
other holdings of lve stock include from 
7.000 to 8,000 head of cattle, 1,500 hogs and 
300 sheep. Some 2,000 calves are raised an- 
nually. Fifteen hundred to two thousand 
head of fat cattle and fifteen’ hundred hogs 
are marketed-every year. In addition to this 
extensive live stock business, Lane has had 
a grain crop these past two years amounting 
each year to more than a quarter of a 
million bushels. 


Lane’s one set rule is, “do not waste 
anything,” He is not a grain grower, and 
te is not a speculator. Grain is grown first 
on his ranches for its feed value; the sur- 
plus he sells. Lane is the biggest individual 
farmer and rancher in Canada, possibly in 
America. During the excitement of the real 
estate orgy in the “West five and six years 
ago, he did not waste a dollar or any of his 
time in the prevailing practice of that day. 
Later when feverish prospectors were boring 
for oil all about his property, he was not 
attracted. He was too busy producing cattle 
and horses and grain. These products have 
taken him abroad. He has raised his pro- 
ducts from the land on the one hand, and 
on the other he has studied world markets. 
In the early days he exported many cattle 
to Britain. In late years, he has shipped to 
Chicago and Seattle as well as to the other 
markets of his own country. This has given 
him a very broad outlook in matters of 
trade. To him there should be no restric- 
tions between nations in the form of tariffs. 
He is a Simon Pure free trader: which ex- 
plains the striking air of cosmopolitanism 
surrounding him " 

Lane has heen elected to Parliament once. 
In 1913, he was returned to the Alberta 
Legislature, but ‘later resigned in order that 
a defeated minister should be given a seat, 
He is again a candidate for parliament. 
This time. he is standing for election to the 
Fouse of Commons. At Ottawa, this big, 
shrewd constructive mind which has battled 
its way throu many an obstacle during 
the thirty-three Years of a rancher’s life in 

the West, should have much to give to the 
eountry which has treated him so well, 


| PERSONAL 


GEORGE FOREST McKAY, whose déath 
occurred on Tuesday at New Glasgow, N.S., 
was the oldest director of the Nova Scotia 
Steel and Coal Company and assisted in the 
founding of thet enterprise. 


GEORGE FREDERICK GALT, member of 
the Dominion War Supplies Purchasing Com- 
mission, who is reported to be critically ill 
in London, is-very prominently known in 
western business and financial circles. He 
is president of the Northern Trust Company, 
president of the Blue Ribbon Company, vice- 
president, of the Great West Life Assurance 
Company and a director of the Canadian 
Bank of Commerce. 


T. McAVITY STEWART, has been ad- 
mitted to partnership in the firm of Bkers, 
Cushing & Co., members of the Montreal 
Stock Exchange, who have removed to the 
ground floor of the Standard Life building. 
Mr. Stewart is a director of T. McAvity & 
Sons, St. John, N.B.; vice-president of John 
Findley, Limited, real estate and invest- 
ments ; vice-president of the Standard Clay 
Products; director of the Northern Cana- 
dian Mortgage; president and owner ‘of the 
General Equipment Co.; president of the 
Kenmore Realty Co., and many other realty 
corporations, 


JOHN A, SANDBRSON, whose death oc- 
curred at’ Brantford on Wednesday, was 
prominent in the industrial and business life 
of that city. He was president and genral 
manager of the Adams Wagon Works, Brant- 
ford, and vice-president of Stedman Bros., 
of the same city. He was also president of 
the Candian Carriage Manufacturers’ Asso- 
ciation, president of the Brantford Carriage 
Company, a director of the Cockshutt Plow 
Company, director and secretary of the 
Crown Electric Company of Brantford, di- 
vector of the Crown Electric Company, of 
St. Charles, Illinois,’ director of the Brant- 
ford Roofing Company, and director of the 
Hurling Printing Company. He was one of 
the original promoters of the Lake Erie and 
Northern Railway and fora time served as 
a director of that company. 


GILBERT C. WAINWRIGHT, who has 
beep appointed manager of the Bank of 
Ottawa, at Winnipeg, has been in the ser- 
vice of that institution for many years. 
Entering the bank as a junior in 1889 he 
now, at 45 years of age, assumes control of 
what is regarded as the institution’s best 
branch: The Bank of Ottawa has large 
interests in Western Canada which to a 
large extent centre in Winnipeg. Mr. Wain- 
right is well qualified to discharge the duties 
of this important office as he has during 
his long experience held different positions 
in a number of branches. He was appointed 
manager at Mattawa in 1898, at Hull in 
1899, at Peterborough in 1909 and at Mont- 
real in 1914, while for the past few months 
he has been attached to the general. mana- 
ger’s office in Ottawa. Capt. A. C. Wain- 
wright of the 2nd Brigade, 1st Division, 
Canadian Field Artillery, who is now serv- 
ing in France with the Canadian troops is 
a brother. Mr, Wainwright succeeds J. G. 
Monk, who has been the bank’s representa- 
tive at Winnipeg for.a great many years. 


DENIS MURPHY, whose death took place 
at Ottawa this week, was a Canadian, who 
in addition te his prominence in business 
and finance in the capital city and. other 
fields in Canada was possessed of that genial 
Trish nature which won for bim even a wider 
circle of friends than his business activities. 
Born in County Cork, Ireland, in 1842, he 
came tp Caneda.as a boy with his father, 
settling in Chatham, P.Q. He rose to promi- 
nence in business through activities in 
transportation on the Ottawa river in part- 


te company, . J 
Canada Exhibition association, Py a 


gan Water and Power co 8 
minion Forestry Sesociation. che’ = 
Investment company, the Canada ton 
company, the Nipissing Mines 7 
Vv. P. C. Ross company and the : 
{insurance Underwriters association, 
was ve of therCanadian 

dent Insuarnce company. Mr. Urphy np 
resented Ottawa in the oreviaal ae 
from 1902 to 1905 when he was made & ge 
renment commissioner; he was presides s 
the Ottawa Board of Trade 1994 to 1908, * 


CURRENT OPINION 


FUTURE OF WEST INDIRS, 
Maritime Merchant 

The New York Journal o Commercg 
cently had an editorial aris on the als, 
eal future of the West India Ielangs, 
Whether the views expressed are those 
erally held throughout the United Sane” 
whether they are merely the opinion th 
writer is not a point on which we need ¢ 
cern ourselves at the present time, Brat 
they are these: That the United § 
should have full guardianship (Canada @- 
course exempted) of all territory coy < 
ous to this continent. Mentioning the We. 
indies specifically it says that “lying in 
wide space. between two continents an 
across the track of commerce 
oceans, why, may we ask, should it Dot be. 
come entirely American in tts sovernmenty 
control?” And in another part the aim 
says: “The present possession of those ie 
lands is due to mere seizure in the olg- 
buceaneering days when the nations ot 
durope roamed over the newly Ulscoversd j 
regions of. the earth, taking Possession of 
whatever might be of value to them, 
gardiess of the rights of their native jp. 
iavitants.” 

What would the British islands gaip by 
being American? We suppose the 
would be an assured market for all they pry 
duce, and this, we are bound to say, igs 
very strong appeal. But the American gor. 
ernment lost a splendid opportunity to bing 
the Windward Islands and British Guigns 
more closely to them when congress oF tus 
senate—we forget which—rejected the req. 
procity treaties that were offered by Bar 
badoes, Trinidad and Demerara—just ag 
lost its opportunity with Canada in the 
earlier days of the National policy. Having | 
veen rebuffed at Washington these colonics 
came to Ottawa where an arrangement was 
made which assures them a market for ail 


che sugar they wish to sell on the North 
American continent at the present time, Of | 


course Canada is a smal) market and x is 
probably doing about all it can do to ae 
commodate the West Indies, but after the 
war it is safe to say the attitude of the 
mother country with regard to West sums 
Industries and trade is going to be different 
—England is going to see that markets are 
provided for the West India colonies and se 
that one thing that might have driven the 
islands into annexation, namely poverty, is 
a thing of the past, the average West Indian 
would need to be a good deal poorer tas 
he has ever been before he could be induced 
to exchange the Union Jack for the stars 
and Stripes. 


“PAPER” PROMOTIONS, 

John Moody has this to say about a de- 
velopment in finance which we have fre 
quently called attention to: 

“The thousand and one ‘paper’ compai- 
les which, in recent months have bem 
handing their preferred stocks out to the 


public, and labeling worthless chromos as | 
‘high grade 7% industrial preferred stocks’ | 


may> have very hard sledding for a while. 
This wiil be a good thing. Within the 
past sixty or ninety days more unsound 
rubber tire, steel and iron, copper ant 
miscellaneous companies have béen pre 
moted in Wall Street than ever, before, It 
nas been utterly amazing to us that certain 


repiitabi¢ bankers have allowed themselves - 


to be drawn into these inflated enterprises, 
and have handed out to a confiding public 
the character of issues which no sane in 
vestor should give house room to. 


“But the new situation will probably 
put a quietus on most new enterprises of 
this character. In so many cases ‘paper 
houses of the curb, which have so oftet 
been organized simply for the purpose of 
putting a promotion over on the publie, 
will fold their tents and quietly steal 
away, a8 a number of them have already 
done, 

“For a little while, at least, it seems # 
time when investors should keep a sub- 
stantial amount of their capital in liquid 
form. By this we do not necessarily mea® 
to keep funds.in cash, but more in short 
term securities, and the bonds which ca® 


to exthange the Union Jack for the Stare” 


material loss.” 


AMERICA AND WAR. 
By Henry Clews. 
“Remember one thing, and take it to your 
hearts for yourselves and your families, that 
our country can take care of itself, com 
what will, better than any nation on earth, 
in time of peace or in time of war. 
be to Almighty God for giving us & super 
abundance of everything for self-support 
even though we were walled in. The 
ing community views the situation with com 
posure, confident in the wisdom 


strength of our Government, as well as 8 4 


the resources and patriotism. of the Amert- 
ean people. I ask you to stand by “a 
Presid and our country, and all will 

well.” : 


THE FINANCIAL CALENDAR. 


The Montreal Financial Calendar #4 
Company Survey which has just bees ! 


by the Financial News Bureau for the se® | 
r of ie 


of 1917 is the most up-to-date aumbe 
kind which has been offered. The of 
is compiled in dairy forms which allows a 
subscribers ascertaining the exact dates 
annual meetings, interest due dates 00 
and debentures, dividend days on C# aa 
stocks, days on which railway earnings 
announced, revenue tables which show 


yield on stocks of various prices and per 2 


itages and the rete of return per anaum 


also the return for the past two years of e 4 
Canadian Chartered Banks, abbrevistiont é 


all the stocks, bonds, debentures 22d 
traded in on the Montreal and Toronto 
exchanges. There is also detailed informe 
tion in the company section which give 
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Central City Real Es 
P. G., Vanconver, B.C—A 
$500 bonds and $200 common 

— Central City Real Estate Co., 
am not aware that any divide 
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ESTORS 


ing sorerisses are answered by mail 
enta that It is now necessary 
cover postage on answers direct. 


p, R. W., Dartmouth—As @ subscriber 


ae per, could you give me any in- 
eee cocerning the as stock of 
pe 1 & Sons Construction Co. 

=. ae Montreal Exchange 


It has 
lately 


B at rind some time last year sold as high 
: gj, What, in your opinion, caused the 
Hig trom 90 to 93, the munitions contracts 
vhey have had, or the work they are doing 

“the Parliament Buildings, and in case of 
vayerre! rise in the market go you think 


that the stock will go up to anywhere near 
jevel it reached some time ago? 


pa {nformation you can furnish me“on this 
stock will be greatly appreciated, 


Sing you wrote, Lyall common has 
E been as high as 72 on the Montreal 
| Stock-Exchange, the recent advance 


B being attributed to the reported large 


F sarnings of the company in the mann- 
tecture of munitions. The company 
has spent considerably over a million 


© dollars in the construction of its muni- 
tions plant, but it is generally under- 


stood in financial circles that a large 
part of this expenditure hag already 
heen written off from profits. The 


company has been very suecessful in 
the matufacture of shells and has 


warned the confidence of the Imper- 


ial Manitions Board. It is likely to 


be kept busy as long as there are any 
~ shell contracts being awarded in Can- 
ada. If the shell business stops with- 
in a certain time the company wil! 


he inderinified for its capital expendi- 


o 


authorized capital, $100,000, of whieh 


| $73,333 is paid-up, At the end-of-the 


to enciose three conts in postage stamps 


than 300 per cent. higher than paid 
for the European produet before the 
war. . The duty is only 12 per ecent., 
but if there was assurance that a Can- 


adian industry could be established 


Ona satisfactory basis there ® little 
doubt but that this would be advane- 


ed on proper representations being 
made. : Perhaps the most important 
thing is to consider what the adjust- 


ments will be in the future, Importers 
state that since the outbreak of the 


war, Austrian manufacturers have 
been manufacturing and storing their 
supplies against the re-opening of the 
export market and that even should 


the cost of their product be advanced 
300 per cent., they would sti!] be able 
to compete with the American ma- 
kers. For practical advice we sug- 
gest that you communicate with Mon- 
treal glove makers, ineluding: Ada- 


nae Glove Co., Perris Freres, Fownes 
and Aeme Glove Works. 


Twin City Ice. 


J. J., Rimouski.—Will you be kind en- 
ough to send me all information on the 
earnings and prospects of the Twin City 
Ice Co., Ottawa, andthe Rideau Canal 
Supply Company, Ottawa. 


The Twin City Iee Company. was 
organized under a charter of the Pro- 


last fiseal year- November 1916 
-—there was a balance of profit and 
loss of $2,778, of which $2,476 was 
brought forward; net profits for the 
year were, therefore, only about $300. 
Receipts. were about $20,500. On a 
paid-up capital of $73,333, it would 
appear that the receipts are low, or 
that expensés are out of proportion 
to encourage early, dividend hopes, 


However, it is evident that thefe has 
been keen competition and a large in- 
erease in the cost of production and 
expenses. What appears to be an un- 


favorable feature is that ‘‘expenses’’ 
for the year amounted to $16,000, as 


compared with receipts of $20,000, 
and *‘ cost of cutting ice’’ $4,000. The 
eompany is well managed and has a 
good trade, but competition in the 


ice business in Ottawa is reported to 
be keen. There is no market for the 
seeurities at present. 

Information secured regarding the 
Rideau Canal Supply Company is to 
the effect that a small dividend was 


paid last fall, which was the first for 
some time. Business is said to be 
picking up a little with this-concern, 
but as the materia!s handled are large- 
ly used in construction, it can be ap- 


preciated that the dullness in the 
building trades has a tendency to re- 
strict operations. The end of the war 
should bring a marked improvement, 
as there is likely to then be more 


% 
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“BURDEN OF LAND | 
“SPECULATION 


es ayer 


S  aeeaREaaEl 


Argument That Speetistiog sad Not 


Taxation Is Trouble in 
The article on taxation in Western 
Canadian cities, by Commissioner 
Yorath, of Saskatoon, which appear- 


ed in the POST some weeks ago, and | 


which has been responsible for a dis- 
cussion of single tax prineiples as ap- 
plied to Western urban municipali- 
ties, has brought a further letter from 


D. W. Buchanan, of Winnipeg, whose 
contention is that single tax has not 


been given a fair trial in Saskatoon 


or other cities. He argues that it is 


the system of land speculation which 
has fallen down after being carried 
to extremes. Mr. Buchanan’s letter 
follows :— ° 


A copy of The Financial Post has reacned 


me containing an article on taxation in west- 
ern cities. by C.J. Yorath, Commissioner of 
Saskatoon. This article carries the display 
heading, “Single Tax Breaks Down Under 
Changed Conditions,” etc. This is a most 
unjust and erroneous statement. It is not 
true that the single tax has broken down 


anywhere in the West. As for Saskatoon, 


the single tax was.never in force in that 
city, for Saskatoon taxes both buildings and 
business. What has broken down is land 
speculation. For a number of years previ- 
ous to 1913 the West experienced a most ex- 


citing period of land speculation. As a re- 
sult of this speculation land values were 
forced up higher and higher, year after year, 
until land became unproductive for use. 
Rents were so high that business became 
unprofitable, and the inevitable collapse 
followed. 

But the advance in land values is not the 


most serious result of\the speculative craze. 
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n° cee. 


vestors are 


during period 


the details for 


BUY THE WAR LOAN 


OUGHOUT the country in- 


i —— sub- 
scriptions to the War y using 
our periodical payment plan. 

@ We purchase the bonds for you 
for an initial, payment of $10 


$100 bond and subsequent monthly 


ents of $5, 
ver $100 bond. 


q@ After figuring your interest 


charges and crediting you with all 


bond interest due, your net income 


or more if you wish, 


of payment is more 


than similaMpayments would earn in 
the savings bank. 


4. There is no extra 
service. You pay 
the Government for 
@ Telegraph or Ter today at 


our expense: we Wi 
official particulars and look after all 


charge for the 
eo fixed by 


provide full 


you. 


general building activity. 


What would the British islands gain Address us today: War Loan Department 


lng American? We suppose the 

juld be an assured market for all they 

nce, and this, we are bound to ‘d 

ry strong appeal. But the American g 
nment lost a splendid opportunity to ) 3 
¢ Windward Islands and British Guiana 


re closely to them when congress OF tue 
nate—we forget which—rejected the peck 
pcity treaties that were offered by Bar. 
docs, Trinidad and Demerara—just an it 
t its opportunity with Canada im tne 
riier days of the National policy. Having 
en rebuffed at Washington these colonies 
ne to Ottawa where an a Was 


t it were simply a case of a temporary ad- 
vance of land values to abnormal prices, 


WHAT BECOMES OF SECURITIES |= jit! Siu na 
LOST IN THE WARP. 


tures. The meteoric rise of the stock 
from 30 to 93, was duesmainly to the 
reports of extensive munitions or- 
ders, at a time when this was con- 
sidered to be the most direct road tu 


ereat wealth, The market was also 
very bullish at that time, and people 
rather lost their heads. Whether the 
stock will ever reach that figure again 
is, of course, on the ‘‘lap of the 
gods,”’ The company’s prosperity is 


. GREENSHIELDS & COMPANY 
Members Montreal Stock Exchange 


Dealers in Canadian Bond Issues 


17 ST. JOHN STREET MONTREAL 


‘ncouraged -by the state of inflation which 
prevailed, Nearly all the Western cities in- 
creased their debits very rapidly in order 
to supply civic conveniences to a population 
which had been scattered sparsely over a 
wide area. Land speculation and high land 
prices induced thereby were directly re- 
sponsible for this scattering of population, 
which has resulted in doubling or trebling 
the debt of Western cities over what it 


Interesting Bull@tin Published in France Gives Notice to Companies of 
Certificates Lost, Stolen or Destroyed in the Area Over-run by the 
German Forces—Protection for the Rightful Owners. 


Canadian Securities. 


In Belgium and that portion of 


de which assures them a market for all. 
orth | 


sugar they wish to seli on the 


erican continent at the present time, Of © 
se Canada is @ small market and it is” 


ably doing about all it can 
modate 


do to 
the West Indies, but after bre 


r it is safe to say the attitude of the 
ther country with regard to West sama 
lusiries and trade is going to be different 
England ts going to see that markets are 
»vided for the West India colonies and so _ 


at one thing that might have driven the 
lands into annexation, namely poverty, is — 


“a 


pod Stripes, 
a 


“PAPER” PROMOTIONS, 


% 
7 


thing of the past, the average West tale ¢ 
Would need to be a good deal poorer tuap 
he has ever been before he could be induced 
‘o exchange the Union Jack for the stars 


4 


John Moody has this to Ray about a de- 7 
opment in finance which we have fre 


ently called attention to: 


‘The thousand and one ‘paper’ compai- 


which, in recent months have 


idling their preferred gtecks out to the 


lic, 


ind labeling worthless chromos af - 
“lh grade 7% industrial preferred stocks’ 


y have very hard sledding for a while” 


is will be a good thing. 


Within the | 


iw sixty or ninety days more unsound 7 


‘ber tire, steel and iron, 


ted In Wall Street than ever before, It” 


Aeen utterly amazing to us that certain 


itabic bankers have allowed themselves - 
ec drawn into these inflated enterprises, — 
l have handed out to a confiding public — 
p chavacter of issues which no sane in- | 


tor should give house room 0, 


But the new situation. will probably” 
a quietus on most new enterprises Of 


» character. 
Ses of the curb, 


In so many cases ‘paper 
which have so oftem § 


un organized simply for the purpose of 


ig a promotion over ou -the publle, 


| fold thelr tents and quietly steal 


y, a8 a number of them have already © 


ec, 


For a lttle while, at least, It seems & 
he when investors should keep a sub- 
ntial amount of thelr capital in Hquid 


im. By this we do not necessarily meat 


keep funds.in cash, Sut more in 8 


m securities, and the bonda which can 
xchange the Union Jacek for the Start 


terial loss.” 


AMERICA AND WAR. 
Ly Henry Clews. 


member one thing, and take it to 
for yourselves and your families, 


country can take care. of itself, come 


t will, better than any nation on 
ne of peace or in thme of war. 
to Almighty God for giving us @ 

ndance of everything for self 
n though we were walled in, The 


ure, confident in the wisdom 
ngth of our Government, as 
resources and patriotism. of the 
bpeople. I ask you to # 
sident and our country, and 


THE FINANCIAL CALENDAR, 


Bic Montreal Financial ‘Calendar 
pany Survey which has just been 
he Finwncial News Burean for the 
DIT is the most up-to-date apmber of 

Which has been offered, The coe™ 
omplied in dairy forms which allows 
scribers ascertaining the exact dates 
ual meetings, interest due dates oB 


debentures, dividend days om come 
ks, days on which railway earnings 3*° 


jounced, revenue tables which 
1 on stocks of various prices and 
ages and the rate of retura 
the return for the past two 


he stocks, bonds, debentures and 
ed in on the Montreal and Toront 
banges. There is also detailed 


super 
bank: 
community views the situation with = ‘ 
well as 18 
a 


ae 
its 


= 
of the 


adiah Chartered Banks, abbreviations a 


informs 


copper and — 
cellaneous companies have been pror | 


sountry, 


not entirely ependent upon its muni- 
‘ tion business, but there will he a big 
difference in earnings when this busi- 
ness ceases, When that will be de- 
pends npon the duration of the war 


and other factors. The company 


should be ina strong finaneial posi- 
tion by the time its war business is 
over, and able to develop its regular 
business to a considerable extent. 
The stock has attractive features, but 
is very much a speculation. 


Central City Real Estate. 

P. G,, Vancouver, B.C.—A_ client holds 
$0 bonds and $200 common stock in the 
Central City Real Estate Co., Montreal. I 
am not aware that any dividend has been 
paid on the common, and coupons on the 
vonds are in arrears for about two years. 
As the chief holding of, the concern is the 
festaurant known as “Freeman's,” or the 
St. Regis, it does not seem clear why the 
fneome should not have been adjusted by 
this time—though doubtless the hotel pro- 
prietors were unable to pay for a time fol- 
lowing the declaration of war. If you cap 
sive me any information on the point J 


shall be pleased to hear from you,” 

Not a ray of hope appears on the 
horizon for your client. The former 
Proprietor of ‘‘Freeman’s’’ couldn't 
stand the after-the-war strain and 
was unable to carry out the terms of 
his lease. As the revenue of the eom- 
pany was confined to the income from 
this restaurant lease, it was unable to 
Pay its bond interest. An arrange- 
ment Was made with the bondholders 
whereby they agreed to accept bonds 
for their coupons for a period. of 
three years, In the meantime the com- 
pany took over the management of 
the restaurant, and while business 
bas picked up somewhat, the result 
Nas been very little more than break- 
iz even, The prospects for the fu- 
ty with a provineial prohibitory 
W a possibility of the future, are 
aythine but bright. The future of 
- company will be decided after the 
Maree years’ period of probation 
stanted by the bondholders-is over. 


Market for Metal Buttons. 

“tg Quebecr.—Could you tell me. if 
are any glove snap buttons made in 
da? There is quite a market in the 

I have facilities for the work. 


: ) buttons of all kinds could be made 
the same factory. 


Inquiries have been made .in sev- 
fral sourees and the information is 
that buttons of the kind you refer to 
fe not now being made in Canada. 
; or to the war these were secured 
rom Central Europe—largely from 
Austria—and the present supply is 
‘oming from American makers, prin- 
“pally in New York. There is 
*ertainly a market in Canada for but- 
tons of this kind, but there are sev- 
tal important faetors which must be 

en into consideration, Two of the 


3 a important of these are the cost 
_ * Production and the after-war eon- 


8%. The questioh of volume of 


' Mttpat and price is one- which you 


; ‘would have to study in relation to 
Mr facilities. The price now being 
‘Paid by Canadian importers is more | 


France which has been overrun by 


the Germans, there have been thous- 
ands of stock certificates and other 
securities lost, destroyed, or carried 


off by the enemy. This is one of the 


multitudinous sidelights of the war, 
whieh indicates its far-reaching ef- 
fects not only upon the affairs of 
individuals butupon companies in all 
parts of the world, for the invest- 
ments of the thrifty Belgians were 
spread to the four winds, There is 
also indicated one of the myriad mat- 


ters of detail requiring careful atten- 
tion if the rights of the individual in- 
vestor are to be protected. What hap- 


pens in the ease of bonds or stocks 
yost in the war? What is the posi- 
tion of the loser? What is the posi- 
tion of the issuing company? 

These questions are answered in 
an interesting publication issued in 


Francee—‘ Belgium Bulletin of , Lost, 
Stolen or Destroyed Securities.’’ This 
bulletin is not only of interest in a 


general way ag illustrating the steps 


taken to protect the Belgian inves- 
tors, but it is of importance to the 
companies whose securities were held 
in. Europe. Accompanying is a repro- 
duction of the outside sheet or cover. 


It’ will be noted ¢hat the title is print- 


ed in six different. languages—in fact, 
there are two additional on the in- 
side, It- embraces thirty-two pages of 
lists of securities, with numbers, 
which, ‘as the third title explains in 
Inglish, have disappeared in. the 
countries and departments invade: 
by the enemy during the war and 
against which opposition has been 
lodged . with. regard to the present 
bearer. 
~ In a further announcement it is 
stated that the securities which are 
mentioned in the bulletin cannot be 
sold or purchased while opposition 
remains and until the same has been 
legally discharged. Opposition to 
payment and negotiation has been 
made according to the national law 
regulating the securities affected. 
The numbers of the securities have 
been verified by the owners, but the 
bulletin declines responsibility for 
their aceuracy. Information will be 
furnished and legal inquiriies ans- 
wered without charge and any one 
entitled to know the names and ad- 
dresses of the proprietors of the se- 
eurities agaittst which opposition has 
been filed, may secure it upon appli- 
cation. 

As will be seen from the reprodue- 
tion the title of the bulletin is print- 
ed in French, Belgian, English, Rus- 


meee 


sian, Italian, and Spanish, while on | 


the inside cover are found Danish and 
Swedish. More complete explanations 
are algo made in these different lan- 
guages. 


“ye ‘ 


In the lists of securities given are 
the names of # number of Canadian 
companies or companies in which Can- 
adian capital is largely interested, in- 
eluding the following :—~ ? 

‘ 


City of Quebec, 

Province of Quebec. ‘ 
Barcelona Traction, Light & Power. 
BelgoCanadian Pulp. 

Brazilian Traction, Light & Power. 
Canada Cement. . 

Canadian- Mortgage Association. \ 
Canadian Pacific. ° 
Cedars Rapids Manufacturing & Power. 
Central Pacific Railway. ate 
Porto Rico Railway. 

Credit Foncier Franco-Canadien, 
Credit General du Canada, 

Dominion Steel Corporation. 
Hypothecaire du Canada. 

Immobiliere et agricole du Canada. 
Mexican Light & Power. * 
Mexico Tramways. 

Montreal Light & Power. 

Rio Janeiro Tramways, Light & Power. 
St. Paul-Mitmeapolis, Manitoba Rly. 
Shawintgan Water & Power. 

Western Canada Land. 


[Details of the numbers of thever- 
tifieates given in the bulletin will be 


sent to officials of the companies con- 
cerned on request.—Ed. ] 
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would otherwise have been. These cities 
have subdivided areas sufficient to supply 
ten times the population, and often very 
much more than that, Heavy debts have 
been ineurred in carrying civic improve- 
ments to subdivisions which in some cases 
are almost without population. , 
The breakdown, therefore, is one entirely 
of speculation and in no sense of taxation, 


single tax or any other tax. It has been 
experienced quite generally, regardless of the 
system of taxation in use. Aside from this, 
it is quite erroneous to speak of taxation as 
it exists in any Western city as the single 
tax. The single tax has never been enforced 
in any Western-city. What has been in 
force in these cities is land value taxation, 
more or less exclusively. In Vancouver and 
Edmonton land value taxation is almost the 
svle means of providing revenues, taxation 
of improvements and business taxes having 
been abolished. In the other cities there 
are both business and improvement taxes, 
though in some cities, as in Saskatoon, a 
partial remittance of improvement taxes has 
been provided for. 

Under the full single tax, speculation in 
land would not and could not be carried on. 
Under exclusive land value taxation for 
municipal purposes, or what might be called 
“Municipal Single Tax,’ land speculation 
will be discouraged under normal conditions, 
but. when a city is growing rapidly specula- 
tion will certainly revive, The land value 


tax in our Western cities was not high 
enough to prevent speculation during the 
period of rapid growth experienced for the 


decade previous to the war. Only a measure 
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approximating the full” single tax could 
have done this, If our Western cities desire 
to prevent & recurrence of these disastrous 
real estafé “booms,” they must not only 
place all taxation upon land values, but also 
see that the tax is\made high enough during 
periods of rapid ‘growth — ew to 
absorb most or all of the increases in value 
which comes through increase of population 
and general progress of the community. In 
other words, they must make their system 
of taxation approach more closely to the 
full single tax. 

The effect of the speculative craze may be 
summarized under thtee headings, namely : 
heavy losses to individual holders of un- 
productive lands from the shinkage in 
values; heavy municipal debts due to the 
carrying of civic improvements to subdivi- 
sions and sparsely inhabited areas; difficulty 
in collecting revenues necessary to meet civic 
obligations, from vacant lands now greatly 
reduced in value, previous assessments hav- 
(ng been very much higher than present 
values. Under these conditions there is a 
tendency to look for other possible sources 
of reyenue, a desire which is ‘worked for all 
‘t is worth by owners of. subdivisions and 
holders of vacant lands, some of whom are 
men of influence in local affairs. 

Mr. Yorath says, ‘The argument in favor 
of the single tax, that it compels the owners 
of land to improve it, has broken down, as 
owners realize it is impossible to improve 
property when there is no demand for such 
improvements.” Again he says, “In time of 
prosperity there is a tendency to impruve 
property greatly beyond the normal’ de- 
ae The inconsistency of these two 
statements will be at once apparent. It will 
not require argument to make it clear to 
the thoughtful reader that land value taxa- 


tion will discourage speculation in land in 


proportion to the severity of the tax, and 
finally extinguish it ‘entirely if the tax is 
made high enough. Neither should it re- 
quire argument to prove that the removal 
of all taxation upon improvements will en- 
courage the erection of more and better im- 
provements, especially if this is accom- 
panied by the placing of all tax@¥ on land 
values. Improvements were_not carried to 
excess during the boom period, for the fact 
remains that there was over-crowding and a 
generat-scarcity of buildings in practically 
all these cities. The decline in population 
since the war has resulted in a temporary 
apparent surplus of buildings. Even this 
apparent surplus of buildings would largely 
if not entirely. disappear if all the peopre 
were reasonably well housed. 

Mr. Yorath says that there was a “large 
expenditure for cleansing, fire, police, ete., 
which has to be borne by vacant and im- 
proved property alike, although the former 
does not create this expenditure.” ~- He aoes 
not tell the Financial Post readers that 
much of this expenditure was due to the 
“boosting” of land speculators. He also 
seems to be ignorant of the fact that it is 
the land and land only, which is advanced 
in. values as a* result of this- expenditure. 
Good police protection makes a city a more 
flesirable place of residence than it otherwise 
would be, and this increases the value of 
Jand. The same from fire protection, cleanly 
conditions, etc. All public expenditures are 
reflected in increasing land values. On the 
@ther band buildings and improvements al- 
ways tend to depreciate in value and are 
only worth at any time what it would cost 
to replace them, -It is absolutely just that 
all public expenditures should be borne by 
the land because it is in this way that the 
social value of the land (and land has: no 
other value) is created and maintained, in 
conjunction of course with the presence of 
the people. Improvements, on the other 
hand do not represent social value, but 
simply the labor of individuals, and when 
‘we, tax buildings or incomes or anything 
else but land values, we take the private 


yals. 
t 


absurdity. 
pay his full share of the la 
one can reside in a city, 


for that matter, without using land, and the 
usér pays the rent of the land he uses. The 
tax is paid out of the rent, Hven the transi- 
ent visitor to a city will pay the land value 
tax for the time he remains. Whe visitor 
must secure a room at a hotel or somewhere, 
and in this and other ways he will pay for 
the land he uses. The land value tax com- 
pels every resident to pay in proportion to 
the value of the land used.- The poor man, 
who lives on cheap land in the suburbs or 
lodges at the cheap boarding house on. a 
ack street, wilt-pay for what he gets.. The 
wealthy citizen, whose residence occupies 200 
feet in the finest section, or who puts up_ 
at the swell hotel, built on costly land, -will 
pay likewise. The land value tax is the only 
tax that is absolutely fair to all and which 
will compel every citizen to contribute to 
the public revenue in proportion to the bene- 
fit which he receives from society. It is a 
tax which is taken from the public values 
created by the community. All other taxes 
are taken out of the private earnings of the 
individual. Such taxes are immoral in their 
nature and inevitably inequitable in their 


distribution. 
D. W. BUCHANAN. 


Winnipeg, March 3, 1917. 


THE CHANNEL TUNNEL. . 
By Rail from London to Petrograd 
is Proposal. 
The channel tunnel was the sub- 
ject of an address given last night ab 
the ninety-seventh dinner of the Poli- 


tiea] and Economie Cirele of the Na- 
tional Liberal Club, at the Westmin- 
ster Palace Hotel, by Mr. Arthur Fell, 


M.P., chairman of the House of Com- 


mons Channel Tunnel Committee. 
Mr. Fell referred to the enormous 
importance which a channel tunnel 


would have proved in the transference 


of troops and munitions to France 
during the war, as well as the bring- 
ing home of wounded, He. visualized 
the starting from the great south of 
London terminus of future expresses 
for Paris, Bagdad, or Petrograd, The 
possibility of the construction of the 
tunnel had been placed beyond doubt, 
and there was every prospect of the 
financial suecess of the scheme. Some 
remarkable figures had been given by 
Sir Edward Carspn recently as to the 
conveyance of troops (8,000,000 men) 
and goods (9,000,000 tons) across 
the channel since the war began. If 
the channel] tunnel had existed the 
work could have been done in eon- 
siderably less time and cost. The 
tunnel would also have been able to 
keep Paris supplied with coal and 
produce at a great saving, and ship- 
ping would have been saved to an 
almost inestimable degree, But it was 
not as a scheme for war time that he 
advocated the tunnel. Neither we, 
nor our children, nor our children’s 
children, would probably see another 
war, but it was as a great peace 
scheme that it should be undertaken, 
so that we might be bronght into elo, 
ser touch with our great ally, 

He hoped the time might eome 
London men might be able to 


be back home in 





A 


LIBERAL 


co % 


REWARD 


$960.00. 


you lend NOW the Government 
. will pay you 


$2,000.00 _ 


BUY WAR LOAN 
IT WILL PAY YOU WELL: 


Our Services are WITHOUT CHARGE. | 


C. H. BURGESS & CO. 


Traders Bank Bldg. 


TORONTO 


Phone: Main 59 


CANADA 


NEW DOMINION OF CANADA 
WAR LOAN | 


We will attend to all details for subscribers 
without charge. 
tgaret Brent, Noxon & Co. siz" 
TORONTO soa 


THORNTON DAVIDSON & CO. 


Members Montreal Stock cameos 


STOCK AND BOND BROKERS 


NDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application © 
Rooms) 420-421-422 Transportation Building, Montreal, Quebec 


Business Founded in 1795 


AMERICAN BANK 


NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND. 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTI RES 


HEAD OFFICE and WORKS 
OTTAWA 


TORONTO 


MACLEAN’S 


Branches: 
MONTREAL 


WINNIPEG 
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for MARCH 


E thankful that Canada has a maazine of BIG Calibre. 

A magazine fit to be placed alongside the best British 
and American magazines—by the test of those who 
contribute to it regularly and of ideals. 


MACLEAN’S MAG 


AZINE carries world-famous names in 


its list of contributors—writers who have an open sesame 
to any magazine, yet writers that some magazines cannot 
get, because they fail to measure up to a standard set. 
Not every or any magazine can have the work of Sir Gil- 
bert Parker, Miss Laut, Stephen Leacock, Arthur Stringer, 
Arthur EB. McFarlane, L. M. Montgomery, Nellie McClung, 
Robert W. Service, Alan Sullivan, and ethers whose names 
are familiar to readers of MACLEAN’S MAGAZINE. 


is favored br 


cause they are genuinely interested in see- 
ing the land of_their birth or adoption 
have a magazine worthy of the land of 
their love and of their work and fame. And 


they to 
and women of culture and position, of 
love for Canada and in earnest to see 
ty enlarge and its destiny ad- 


JORDAN 18 A HARD ROAD. Serial by Sir 
Gilbert Parker. 


THE GUILE OF ULYSSDPS. By Peter McArthur. 

FACE UP. By Hopkins Moorhouse. 

THE RABRIT REVOLUTION. By Adam Barn 
Brown. with {lustrations his 


hart . 
Arthur William Brown. 


NEWS _OF 


RESERVE BOARD 
LIFTS EMBARGO 
Allows Free Access to 
American Market of For- 
ACTION HAS GOOD EFFECT 
Reasons Given for Reconsideration 
of the Decision of Last Novem- 


ber in Favor of the Foreign 
Governments. 


The action of the Federal Reserve 
Board last week in withdrawing its 
restrictions on the purchase of for- 
eign securities, had a favorable effect 
on the prices-of foreign Government 
bonds in the United States market, 
and the outlook for the flotation of 
additional foreign loans in New York 
in the near future was rendered 
brighter. 

One reason for the Board’s action 
was seen in the announcement of the 
last few days that munition orders 
placed in the United States by Great 
Britain would terminate at the end 
of this month, showing the effect up- 
on the trade of the country of lack of 
proper credits to our. customers. 


‘abroad. 


The statement of the Reserve 
Board, while ostensibly issued to cor- 
rect a misinterpretation of the pre- 
vious warning, was generally consid- 


ered a change of policy. The Novem-- 


ber announcement was interpreted as 
advice to the banks against overload- 
ing with short-term Treasury bills 
and to investors against buying too 
heavily of foreign bonds. Among in- 
ternational bankers the conelusion ar- 
rived at was that the Board had de- 
cided, in view of the enormous de- 
mands of our foreign trade, that the 


market was not overstocked with for-’ 


eign loans.. It was pointed out also 
that probably more. gold has been 
sent to New York in payment for 
goods than was expected. Since the 
announcement in November more than 
$200,000,000 of the metal has reach- 
ed the United States, affording a 
basis for large credits and loan is- 
sues. The only loan floated since that 
date has been. the $250,000,000 Bri- 
tish secured loan. 

The statement yesterday is expect- 
ed to strengthen the market on the 
Russian and Three City French loans, 
which were dealt a serious blow in 
November. The Federal Reserve 
warning came out in the midst of the 
placing of these two issues and prov- 
ed an insuperable obstacle to the 
successful completion of the transac- 
tion. The syndicate members found 
a considerable part of the issue left 
on their hands at the time. 

Encouragement to the banks to ex- 
tend their resources. to a reasonable 
degree in aiding the financial prob- 
lems of the Allies in this country was 
seen as the purpose of this statement. 

When the Federal Reserve Board 


Instalment Plan, yielding. 5.4065% 


THE 


- Features of the Week _ 
Apart - , the 


Frege 
ile 


rere 


Anglo-French 5 per cent. bonds were 
selling around 95. After that warn- 
ing there was steady decline in prices 
until two weeks ago the low record 
of 90% was reached. 


U.S. MUNICIPALS. 

General Sentiment Among Buyers 

More Optimistic. : 

The general tone of the municipal 
market has shown a decided improve- 
ment recently, states the Financial 
World of New York. While there has 
been no radical change in the inter- 
national situation or any startling ad- 
vances in active municipal issues the 
undercurrent has been much more 
optimistic. and the outlook brighter. 
Regardless. of how dull conditions 
may he, there is always a price at 
which high grade bonds will move, 
and the dealers who have felt that 
they were slightly overstocked with 
high priced wares have not hesitated 
during the last thirty days to mark 
the blocks which were resting too 
heavily. on their shelves down to a 
figure which made them appeal to the 
jaded eye of the swings bank 
buyer: and average conservative in- 
vestor. 

New York Cities, particularly the 
4%’s of “1964. and 1966, improved 
sharply during the latter part of the 
week and many bonds that were 
pressing for sale not long ago have 
either been placed. or withdrawn. 


There seemed to bé more interest on’ 


the bid side of the market than has 
been in evidence for many days, and 
the offices of the City bond brokers 
were actually busy. New York State 
issues improved in the face of a well- 
defined rumor of an offering of $60,- 
000,00Q new bonds. The opinion is 
expressed in some quarters that all 
the market needs. is some new attrac- 
tive issue that will go with a bang 
and start things. 


WAR LOAN YIELD. - 
Computation by Toronto Bond House 
Giving Exact Return on Bonds. 

According to his usual practice, 
Ralph M. Bird of Mulholland, Bird 
& Graham, author of Bird’s ‘‘Instal- 
ment Bond Valuation Tables,’’ has 
worked out the exact yield rate on 
the new war loan bonds. If payment 
is made by instalments, ‘Mr. Bird. fig- 
ures that the investor receives 5.4065 
per cent. on his money; if payment is 
made in full on April 16, the yield is 
5.399 per cent. The folowing table 
shows how the bonds are paid off 
from year to year: 


Payment in full, yielding 5.399%. 


mm a 


Date Interest Total 


"17 $163.77 $ 
"18 257.18 
"18 
"19 
"19 
20 


Sept, 
Mar. 
Sept. 
Mar. 
Sept. 
Mar, 
Sept. °20 
Mar. {21 
Sept. °21 
*22 

"22 

oi 288 

. 

. 24 


3 
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$10,081 .61 $10,081. 61 


,5OND 


FAINNIPEG ARE 
_~ IN GOOD SHAPE 


Several Departments Will 
Have Favorable Balances 
at End of Fiscal Year.. - 


- RISE IN THE TAX RATE 


With Reduced Assessment, However, 
This Will Not Mean Any In- 
crease in Taxes for Many 
Ratepayers. 


At the end of the present fiseal 
year, April 30, favorable credit bal- 
ances will be shown in many- depart- 
ments of Winnipeg’s municipal ser- 
vice. Unforeseen expenditure ace 
count, which is really an unappropri- 
ated. appropriation, will, it is believ- 
ed, come out $20,000 to the good. 

City relief, based on its monthly 
expenditure during the present year, 
will show a balance of $30,000. Po- 
lice accounts will come out fully $25,- 
000 ahead; fire department, $50,000; 
Hospital. Charity Aid -Act, $50,000; 
and Health Department, $10,000 — 
roughly $180,000, compared with $74,- 
000 last year. 

In the fire department, salary in- 
ereases not included in the former 
estimate, will no doubt affect. .next 
year’s appropriation, as will the ex- 
tra four nurses and sub depots for 
the Babies’ Milk depot section of the 
health department. » 

Assessment. 

The realty assessment roll for 1917- 
1918 was completed some days -ago, 
and such eare has been exercised in 


its compilation that little change is” 


expected to result from the sittings 
of the board cf valuation and revi- 
sion, which as a board of appeal 
meets March 29, at the City Hall, to 
hear all objections, made previons to 
March 22, The 1916-1917 total as- 
sessment of the city realty was $278,- 
832,370. 

The business tax, considered some- 
what a supplementary souree of re- 
venue—though fhe results obtained 
fall short of the work involved in it: 
preparation—is expected to yield a 
similar amount to that of the present 
year, $331,854.20. 

New Tax Rate. 

Winnipeg’s tax levy for the ecom- 
ing fiscal year will, it is stated, be 
164% mills—possibly 17. With a re- 
duced assessment of $20,000,000, how- 


ever, the demands on many may be’ 


the same or even less, than on for- 
mer occasions, 

At present the rate is 15.70. In- 
ereases in civie salaries for the com- 
ing year, and retroactive from Janu- 
ary 1 last, are expected to eat up 
$40,000. Hospital commission, nov 
-56 mills, is expected to show a larger 
demand, and half a mill extra will of 
necessity be added to the Municipal 
Patriotic call which now stands at 
1.254. 

In the street commissioner’s depart- 
ment, the appropriation — either 
under-estimated or over-expended in 
the past— will have to be increased 
by some $30,000 to $40,000, and. in 
the comfort stations where a relay of 
attendants is being called for in or- 
der that they’may be kept open lon- 
ger than at present, extra expendi- 


-ture of $6,000 per annum in. salarics 


is looked for. 

On the other hand, the. Board of 
Control will benefit by the strict eco- 
nomy practised during the present 
fiscal year in all departments—ren- 
dered all the more possible by a sys- 
tem of monthly statements from all 
departments—put in force by the 
1916 board, and which has shown 
splendid results, 


_ FAVORS. MANITOBA. 

Rate of Interest on Farm Loan Bonds 
Higher Than in the U.S. 

In the Manitoba Legislature a few 
days ago, Hon. Edward Brown, the 
provincial treasurer, stated, regard- 
ing the Farm Loans Act, that the 
rate of interest to be fixed by- the 
— eee arg Merce on 
rural credits through land banks, had 
caused the Manitoba government 
some concern, but he had information 
that the rate had now been fixed at 
4% per cent., the bonds being reliev- 
ed from all forms of taxation. 

This means that we have an ad- 
vantage in the United States with 
our Manitoba Farm Loans act bonds. 
Of course, our rate of interest is five 
teed by oe government of Manitoba. 


a 


Mareh 17, 1917. » 


WAR LOAN 
alee | ugh our 


office, and 
a a for handling this 
iness are not surpassed, 
* Official circular and appli- 
cation form sent on re- 
i ~ Telephone Main 


R. C.:Matthews 
& Co. 
C.P.R. BUILDING, - TORONTO 


invite you 


THIRD 
DOMESTIC 


| WAR LOAN 


Conditions are now such 
thatthe New Loan will prob- 
ably mark the culminating 
opportunity in Canadian 
Government loans. We 
solicit your subscription. 


. 


R.A. Daly & Co. 


Bank of Nova Scotia Bidg. 
Toronto 


Cochrane, Ontario 
$40,000 Guaranteed Debentures 


GEALED tenders will- be received up to 

and ineluding the 20th day of Mareb, 
1917, for an issue of $40,000 Town of 
Cochrane debentures. Particulars of the 
issue are as follows: 

Amount of issue, $40,000, bearing inter- 
est at the rate of 5% per annum, with 
coupons attached for the payment of the 
interest; imterest and principal repayable 
in equal annual —— over a period 
of 80 years. Debentures guaranteed by 
the Province of Ontario; purpose of issue, 
to make good fire losses, viz., sidewalks, 
waterworks plant, etc. 

The highest or any tender not neces- 
sarily accepted, All tenders to be marked 
and addressed to the undersigned. 


H. J. BROWN, 
Town Treasurer. 
Cochrane, Ont., Feb.. 20, 1917. 


T wish also to say that we have re- 
eeived our first application for stock 
to the amount of $1,000 under our 
act. The application came from 4 
lady resident in Ontario.’’ 


IT PAYS TO CONVERT. 
Advantage in Yield Rate of New 
Loan Over the First-Loan. 

It is pointed out in a special cireu- 
lar issued by W. L. McKinnon & Co., 
that, from the standpoint of yield, it 
will pay holders of the first loan bonds 
to convert them into the third loan 
bonds. The yield on the former is 
now down to 5.35369 per cent., reek- 
oning them as 9 year, 5 per cent. 
bonds, at 97.50. The yield on the 
new bonds is 5.399 per cent., of fully 
paid by April 16. In the case of the 
‘three-year, 5 pér cent. debenture 
stock the difference in yield is 4 
5.399 per cent. to 5 per cent. 


PRAISES EDMONTON. 

At a recent meeting of the Civie 
Improvement League of Winnipeg, 
ealled to diseuss two reports pub- 
lished by the Citizens’ Research 
League, A. M. Nanton, banker and 
broker, pointed out that ‘‘In the 
period of five years previous to the 
war by-laws aggregating $30,000,000 
were passed with only 16 per cent. of 
the citizens voting. In one case only 
3,000, or 8 per cent. of the people 
eligible to vote, voted on one by-law 
involving $1,000,000. Winnipeg, 


‘my mind, hag been most fortunate. 


We have never had occasion to doubt 
the integrity of our city officials.’’ 

The speaker then referred to Eé- 
monton, a city whose condition was 
very bad st the outbreak of the war; 
but since then jt had altered its con- 
dnet of its business, and was now 
above any other Canadian city in the 
way in which it made civic affairs 
intelligible to its citizens. 

This reference to Edmonton was 
favorably commented upon the fol- 
lowing day by the Free Press, which 


said that Mr. Nanton’s tribute to the - 


methods of accounting and budget 
making pursued by the City of Ed: 


monton was 


Mareh 17, 1917. 
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W. J. Francis & Co. 
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tions, without charge. 


TO FLOAT LARGE BOND ISSUE 


Official prospectus and| Finance Commissioner Will Make an 


application form will be sent 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 


Transportation Bullding, St. James St., 
MONTREAL. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Ete, 


Canadian Bank of Commerce Building, 


Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 
National Trust Company, 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Rutherford Williamson & Co., 86 Adelaide 
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One of the best AUTHORIZED 
investments for TRUST FUNDS 
is our 
5% DEBENTURE 
Pek for Booklet ‘About Debentures”* 
Paid-Up Capital — $2,410,925,31- 


Reserve 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 


PERMANENT LOAN 
COMPANY 


WINNIPE TORONTO 
viene 4 “REGINA CALC ie ‘ 


ER E ee 
LONDON, ENG. EDINBURGH, SLOT. 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 
Ten Per Cent Per Annum 
on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will be 
payable 


Monday, the Second Day 
of April 
next, to Shareholders of record 


at the close of business on the 
Fifteenth day of March. 


By order of the Board. 


GEO. H. SMITH, 
Secretary. 


Toronto, February 28, 1917. 


Montreal.” 


- 282 St. James St. 


Effort to Put All the Civic 
Services on Self-Sup- 
porting Basis. 


Toronto’s tax rate this year will 
not be less than twenty-five mills on 


_| the dollar. The department estimates 
are now under consideration, and,| Lefon 


while the expenditure for mainten- 
ance, apart from salaries, is being 
conserved, the uncontrollable éxpen- 
diture, especially in connection with 
the debt charges, will be such as to 
render a lower rate impossible, 

The Finance Commissioner last year 
cleared $12,000,000 of city bonds off 
the slate, and-this year, owing to the 
necessity of meeting old expenditures 
that have aceumulated, and financed 
from hand to month, it will be neces- 
sary for the city: to borrow abont 
nine million dollars. This will mean 
an addition to the debt charges of 
$1,160,000, requiring two mills on the 
dollar to raise the extra amount. The 
city is now applying for legislation 
to sanction the raising of the money. 

Money Will Be Dear. 


Considerable speculation is - being 
indulged in regarding the possibility 
of the city raising so large an amount 
in view of the competition of the 
Dominion and provincia] loans. The 
Dominion and the province, with 
their wide taxing powers, have an ad- 
vantage over municipal] issues. The 
province this year is considering the 
exemption of the succession duties 
tax on debentures issued by the On- 
tario Government, and this will be an 
attractive bait to large investors. 


Must Clear Slate. 


A high rate for city money seems 
to be inevitable, having regard to all 
the circumstances, but the city has 
to clear its slate this year in order 
to face the future on a solid financial 
basis. The situation, while not seri- 
ous, in view of the city’s tremendous 
assets, will require careful handling, 
and necessitate the application of 
rigid economy in the civic services. - 

The City’s Services. 


The Finance Commissioner is going 
to mako an effort to put all the dif- 
ferent branches of the municipal. ser- 
viee, including the waterworks, civic 
abattoir, civic ear lines, ete, on a 
paying basis. He believes that muni- 
cipal ownership should pay its way; 
not that it should pile up a lot of 
money but that it should be self-sup- 


porting, instead of a drain on the gen- 


eral taxpayer. ‘ 
An effort will be made to have the 
water rates revised this year. Last 
the waterworks were run at 


somewhat of a loss, although the city 
is now paying a much larger sum for 
hydrants than used to be the case. 


This year coal will cost much more. 
The city uses steam as well as elec- 


tricity to pump its water, so coal is 
an important item in the waterworks 
account, also the large waterworks 
debt shows an increase, and the debt 
charges will be at least a couple of 
hundred thousand dollars larger than 
in 1916, when they were over $1,100,- 
000. 

While an increase in water rates is 


sumer.’’ It will merely be designed 
to make ends meet in the department 
and in any event cannot be coliected 
for more than half present year, and 
Lousebolders will not see it in their 
hills until next fall. ‘‘The high price 
of cog) bas sent ges from 70 up to 60 
cents,’? said a city official to-day. 
‘The T.E.L. also increased its rates 
by withdrawing its free lamp priv- 
ilege and substituting a rate_reduc- 
tion, which does not make up the dif- 
ference. It is only natural that Tor- 
onto’s the cheapest city 

increase in 


Giroux expressed the opinion that the 
Commission would lose a considerable 
sum of money throngh a change in 
rate, and even stated that the pur- 
chasers had refused the balance as a 
trick, with that end in view. Judge 

taine stated that he did not 
see how the commission could lose, 
— Monseigneur Roy agreed with 
im, 

A temporary loan of $100 w 
granted to the St. Jean mate 
Commission for the construction of 
® central school on Berri street, a 
representative of that commission ex- 
plaining that it was hard just now to 
secure money on the open market. 

The loan has to be ratified by the 
new Superintendent of Publie In- 
struction, when he was appointed. It 
will replace the $225,000 bond issue 
Proposed by the St. Jean Baptiste 
Commission, Commissioners Giroux 
and Lariviere, of the Montreal Com- 
mission, commented on the haste of 
the St. Jean Baptiste Commission to 
build a school before the going into 
effect of the general amalgamation 
of commissions, which js shortly to 
take place. 


OPPOSE CHANGE. 
Manitoba Municipalities Do Not Wish 
to Tax Improvements. 

The municipalities of Fort Ga 
and St. Vital will base their sean 
ment upon the single-tax system, tax- 
ing only land values and not improve- 

ments, . 


This was made elear in the law 


‘| amendments committee of the (Mani- 


toba Legislature when a bill was un- 
der consideration, one clause of which 
proposed. to make compulsory the 
levying of taxes against improve- 
ments as well as against land. The 
reeve of St. Vital protested that the 
only man — wanted taxation of 
improvements was a speculator who 
had bought large tracts of land for 
purely spéculative purposes, and who 
wanted to reduce his own taxes by 
taxing his neighbor’s improvements. 

J. Dixon, the Legislature’s 
champion of the single-tax, moved 
and earried an amendment, that ia 
Fort Garry and St. Vital, ‘‘taxes 
need not be levied against improve- 
ments,’’ 


OTTAWA SURPLUS. 
Asks for Power to Use It to Reduce 


axes. 
Ottawa has made application to 


the Legislature for authority to use 


95 per cent. of the $400,000 surplus 
in the city’s-sinking funds to a re- 
duction in the annual interest and 
sinking fund tax rate. Some opposi- 


tion, it appears, has developed from 
the Public School Board and the 
Municipal] Electrie Commission, : but 


this being smoothed over by Mayor. 


Fisher. 

The Mayor has already reached an 
agreement with the Municipal Elec- 
trie Commission. This agreement is 


Negotiations with the public School 
n ve not yet been ) 


Ford City has passed a by-law im- 
posing a tax of $5 a year on all un- 
married men in the town. 


ee : 

Plans are being made by Finance 
Commission Bradshaw of Toronto 
to redeem $32,000,000 city of Tor- 
onto debentures held in Great Bri- 
tain and re-issue bonds in New York 
to cover the debt. 


Grantham Township on Mareh 2, 
sold an issue of $9,978.28, six per 


Bertie Township Council will raise 
$4,000 for the patriotic fund by 
levying a rate of one and 4 half mills 
on the dollar. | 


er 

The T. Eaton Company, Toronto, 
have purchased several lots on Dun- 
das street, Trenton, on whieh they 
will erect a creamery. Efforts will be 
made to have the farmers for two 
hundred miles in all directions from 
Trenton send their milk to the fac- 


tory. . 


eed 


€-W. Sherman, president of the 
Dominion Steel Castings Company, 
Hamilton, has purchased the resi- 
dence of the late J. W. Lamoreaux, 
at 374 South Queen street, the price 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient. THE FINAN- 
CIAL POST makes a specialty of muni- 
cipal bond news. Municipalities will find 
it to their advantage to send in direct 
news of contemplated bond issues. 


TENDERS WANTED. 

March 19, Hibbert Townships.—$5,000, 
5% per cent., 20-instalment, hydro-electric 
power bonds, James Jordan, Township 
Clerk, Dublin, Ont. 

March 20, Cochrane.—$40,000, 5 per cent., 
20-instalment bonds of the town of Coch- 
rane, guaranteed by the Province of On- 
tario, and issued to make good fire losses. 
H. J. Brown, Town Treasurer, Cochrane. 
(See advertisement page 12.) 

BY-LAWS PASSED OR DEFEATED. 

Peterboro.—$90,000 for the Peterboro 
Utilities Commission, to pay the award in 
the Peterboro Light & Power Co, arbitra- 
tion. 

Thorold.—$7;000 to pay for permanent 
payment on Mill street, passed by council, 
March 6, 

Sudbury.—$i7,226 for sanitary sewers: 
$8,183 for concrete walks; $10,288 for war- 
renite paving; $64,390 for bithulithie pave- 
ments, passed by council, February 28, and 
~registered March 2, 

BY-LAWS TO BE VOTED ON. 

March 30, Listowel.—$15,000 by way of 
loan to the Perfect-Knit Mills, Limited, 
same to be raised by issue of 5%, 15-in- 


stalment debentures. 
TAX RATES STRUCK. 


Clinten.—A rate of 30% mills has been 
struck, in order to raise $22,612.08 for 
county, town, school and debenture rates. 

Ki —The city council has fixed 
the rate for 1917 at 26 mills on the dollar. 
This is the same as the 1916 rate. 

e 1917 tax rate has been 
struck at 20% mills; an increase of 1% 
mills over 1016. 
DEBENTURE NOTES. 

Quebec.—The conflict which existed be- 
tween the city of Quebec and the firms of 
Wood , Gundy & Co., Toronto, and Coffin 
& Burr, Boston, about the sale of $780,000 
of debentures of the City of Quebec, bas 
been settled. The two firms have accepted 
the debentures which they will take op or 
before the 15th of September next, and 


| which will advance the amount to the city, 


By this settlement the city will lose about 
$2,000, 


WAR LOAN 


We are at your service in all respects relat- 
ing.to the Loan. ~ 


We solicit your application. Will send you 
official Prospectus on request. 


Credit-Canada, Limitée 


179 St. James Street, - — Montreal, Canada 
a EE 


NEW WAR LOAN | 


It is in the power of the small investor to make this Loan an unpre- 


- cedented success. _ Subscribe, therefore, to the utmost extent of your 
resources. 


Applications entrusted to us will receive best attention, and all de- 
tails leading up to the issue and delivery of the Bonds themselves 
will be arranged without trouble or expense to the subscriber. . 


H. OHARA & CO. 


Members Toronte Stock Exchange 


ROYAL BANK BLDG. TORONTO 


Plan Your 


Summer Vacation Now 


Decide to enjoy the rest and recuperation of Body and Brain in one 
of Canada’s National Playgrounds, where the delightful climate, 
magnificent scenery and unlimited sporting possibilities combine to 
make the ideal recreation. 


GRAND DISCHARGE OF THE SAGUENAY: 
LAURENTIDE NATIONAL PARE: 
ALGONQUIN NATIONAL PARE: 

RIDEAU LAKES: . MUSKOKA LAKES: 
GEORGIAN BAY HINTERLAND: 
NIPIGON FOREST RESERVE: 
QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT BOBSON PARK 


All of which are served most conveniently by the 
Canadian Northern. 


= 
For literature and further information apply to nearest 


C.N.R. Agent, or write BR. L. Fairbairn, General Pas- 
senger Agent, 68 King St. E., Toronto, Ont. 


CARD RECORD DESK 


(MADE IN CANADA) 


Simplifies Record Keeping 


The “Office Specialty” Card Record Desk 
is a new Desk, designed to eliminate lost 
motion in Card Index work. Twelve to 
eighteen thousand record cards can be con- 
veniently arranged in it, always visible and 
teady for rapid posting and instant reference. 


Those are essentials of service that every 
business man is anxious to obtain. Do 
they appeal to you? We will gladly give 
you all details. Ask for descriptive folder. 
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THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO . saes.ish 
ASSURANCES $109,645,591 ASSETS $29,361,063 SURPLUS $4,896,151 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED” DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


Prosperous and Progressive 


Up-toldate business methods, backed by an unbroken 
‘record of fair-dealing with its policyholders, have achieved 
for the Sun Life of Canada a phenomenal growth, 


More than 166,000 of its policies are now in force for 
assurances, totalling over $265,000,000—much the largest 
amount carried by any Canadian life Sener: 


Sun Life of Canada 


Policies - are safe ae 
_— Policies 


Heap oreie si ONTREAL 


Est. 1859 


= On MorvatF ire 


INSURANCE\COMPANY 


ASSETS - - - : - . 
SURBLUS TO POLICYHOLDERS - - 
DIRECTORS: 
A. H. C. CARSON, Toronto, President 
R, HOME ‘SMITH, Tordénto, Vice-President 

F. D. WILLIAMS, Managing Director 
A. C, McMASTER, K.C. W. T. KERNAHAN 8. G. M. NESBITT 
H. N, COWAN G. H. WILLIAMS 


HEAD OFFICE, - 33 SCOTT ST. - TORONTO 


$784,426.31 
$404,046.07 


Independent Order of Foresters 


Policies issued by the Society Total 


are for the protection of your 
vane ~ ee be bought, B fi 
sold or pledg 
Benefits are payable to the ene ts 
Paid 
42 Million 
For farther information 
- and literature, apply to Dollar $ 


Beneficiary in case of death, or 
t 
‘FRED J. DARCH, 5&.8., E. G. STEVENSON, 8.C.CR., Temple Building, 
TO. 


Furnishes 


A Complete 


System of total disability, or to the mem- 


ber on attaining seventy years of 


o the member in case of his 
9 Hi 
TORON 


JUST OUT 
to? HEATON’S ANNUAL ic: 


Price $1.25—Post paid 


CONTENTS 


DIRECTORIES—Members of Parliam nt,.Government Officials, Rail- 
ways, S.S. Lines, Registry Offices, aeons Towns, Solicitors, 
Customs Brokers, Insurance Comg nies, ete. 

QUSTOMS TARIFTI: —Revised te date. 


Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tcriff. ‘ : 
DESORIPTION OF TOWNS—A gazetteer of all Commercial Towns 
, in Canada. (Railway connections, hotels in order of merit, banks, 
industries, 7 »spulation, etc.). 
AND GENERAL INFORMATION—<An invaluable 
eee of Commercial and General information, revised to 
Up-to-date. peraapetia of Canadian Resources. 
WHBRE TO FIND TEoA Guide to Dominion and Provincial Govern- 
ment Re ‘and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BEB SENT ON APPROVAL. 


|.  HEATON'S AGENCY, 32 Church St, TORONTO 


THE yianctil. Be POST OF CANADA 


(NATIONAL FIRE 
MAKES PROGRESS 


DURINGPAST YEAR 


While New w Business Was 
Slightly Less and Losses 


Were Heavier. 
SURPLUS IS INCREASED 


Company Makes Good Showing in Its 


Expenses, Reducing the Ex- 
‘pense Ratio to an Unusu- 
ally Low Figure. 


4 


With insurance in force on Decem- 
ber 31, 1916, of $31,304,548, the Can- 
ada National Fire Insurance Com- 
pany, of Winnipeg, shows a gain for 
the year of $1,275,190, which ecom- 
pares very favorably, when genera! 
eonditions are considered, with the 
advance of $1,436,753 made the pre- 
vious year. The gross amount of in- 
sugance written by the company dur- 
ing 1916, was $21,892,153, as against 
$23,293,662 in 1915, 

Net fire losses for the year amount- 
ed-to $117,571, which was consider- 
ably higher than in 1915, when the 
total was $93,191. The company’s 
loss ratio for the year was 67.18 per 
eent.,.as against 47.50.per cent. in 
1915 and 42.92 per cent. in 1914, Tak- 
ing into account, however, that all 
fire eompanies experienced a greater 
loss than usual, the experience of the 
Canada National has not been abnor- 
mal. 

Assets Increase. 

Assets exhibit an increase of nearly 
$40,000. The company’s holdings of 
first mortgage loans are slightly less, 
being. down from $1,530,008 to $1,- 
444,364. The report states that, while 
it was necessary to foreclose on cer- 
tain properties during the year, the 
payment of interest and principal was 
very satisfactory. ~ Holdings of 
stocks and debentures have been en- 
larged from $183,998 to $433,412, an 
real estate from $163,544 to $222,101, 
the latter resultihg from the paying 
up of the quarter interest held by 


+the company in the head office build- 


ing. 

The reserve for unearned premiums 
shows a smal] reduction, being down 
from $142,855 to $138,267. This is 
due to the decrease in the volume of 
business written during the year: Re- 
insurance premiums held as reserve 
on deposit were $59,880, being less by 
only about $700 than the previous’ 
year. The sum of $126,767, being bal- 
ance due on head office property, no 
longer appears among the company’s 


liabilities, but paid-up eapital has |— 


been enlarged from $1,557,828 to $1,- 
708,160, and net. surplus from $262,- 
924 to $267,995. The surplus to 
policy-bolders is now $1,976,156, a 
gain of $150,000 for the year. This is 
the largest surplus shown by any Can- 
adian fire company. 
Expenses Are Less. 

The total revenue for the year was 
$319,319, of which $144,183 was de- 
rived from investments and the bal- 
ance from premiums. This compares 
with a revenue of $330,308 during 
1915. Expenditure*for the year, in- 
eluding that of the fire and invest- 
ment departments, was $99,719. The 
sum of $2,234 was written off furni- 
ture and maps and $75.20 allowed for 
bad debts. There was thus a reduc- 


tion of about $19,000 in the aggregate |. 


expenses of the year, the expense 
ratio of the underwriting department 
having reached the low figure of 32.80 
per‘ cent. 


TO A RECEIVER. 
London & Midland Insurance Co. Has 
Got. Into Difficulties. 

The London & Midland Insurance 
Company of London has gone into a 
receiver’s hands, the fire business be- 
ing taken over by the British Genera] 
Insurance Company. The London & 
Midland in 1912 bought all of the 
stock of the London Mutual Insur- 

ance. Company of Toronto, Canada, 
bet: was prevented from having any 
voice in .its affairs by the voting of 
the policy-holders’ proxies, which 


snowed under the thousand shares of | 


stock. What the receiver does with 
the stock is a matter, therefore, of 
no interest or importance to the Lon- 
don Mutual’s policy-holders or man- 
agement, but ‘if the receiver gets for 
this $17,500 paid-up of the $100,000 
subseribed capital any materia! frac- 
tion of $350,000 which Weiss, Miller 
and Lucas secured from the London 


| & Midland when-they sold it to them, 


Manitoba 


the receiver had ‘better come over to 
New York, wheré his talents will be} erm 
appreciated, says the New York 
Journal of Commerce, 

P 5 seems enmme o 
INTERESTING SCHEME. 
To Enable People to Subscribe to the 
Recent British Loan. 

’ A ‘number of British insuranee com- 
panies have evolved a practical plan 
to assist the sale and purchase of war 
bonds. These companies are pre- 
pared to give special facilities to all 
those desirous of participating in the 
new 5 per cent. war loan who may not 
have funds at present available for 
that purpose. Either the company 
will advanee the money up to the full 
amount required to purchase the stock 
and aty the same time will issue a 
policy. which will automatically pay 
off the advance in either five, ten or 
fifteen years at the subseriber’s op- 
tion; or, in the event.of the previous 
death, the total amount of the stock 
immediately becomes, without further 
payment, the absolute propérty of the 
subscriber’s executors, administrators 
or assigns, The companies will charge 
the same rate of interest on the money 
advanced to purchase the stock as the 


‘stock itself bears. 


The above offer has great advant- 
ages, since it enables anyone to secure 
war loan to-day, spreading the pay- 
ment over five, ten or fifteen years, 
and it provides also that in the event 
of the death of the subseriber, there 
is no further fiability whatever, and 
the whole of the stock purchased be- 
comes the absolute property of the 
subseriber’s representatives. These 
facilities should specially appeal te 
all who, in addition to wishing to sup. 
port the loan for the country, desire 

1. To make provision for their 
families. 

2. To provide for the educational 
expenses of their children. 

._3. To provide a’ sum of money as 
a marriage gift for young daughters. 

4. To provide their children with 
a sum of money at the age when they 
are kely to start their eareer. 


WAR MORTALITY. 
Analysis of Claims by the Managing 
Director of the Mutual Life. 

During the course of his remarks 
at the annual meeting of the Mutual 
Life Assurance Co. of Canada, George 
Wegenast, the managing director, sub- 
mitted figures showing the number 
and amounts of the policies that be- 
came claims in 1916 as ‘a result of 
the war. These were as follows:— 
“3 Policies for ae each or less. 

2,500 “ 
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Sixty-five of these claims were four 
$1,000 each; 25 per cent. of them for 
over $1,000, but not more than $3,000 
and 10 per cent over $3,000. This 
shows that the mortality has been 
among the amellgr polieyholders. 

The company’s gross mortality was 
71.45 per cent. of the expected, but, 
excluding the war claims, the mortal- 
ity on noncombatants was only 45,81 
per cent., which harmonizes with the 
company’s experience for many years 
before the war. ‘‘The mortality ex- 
perienced thus far,’’ stated Mr. We- 
genast, ‘‘has not been excessive and 
will not interfere with the payment 
of dividends in the current year upon 
the sarfie scale whieh has for some 
years been in use,’’ 


“INVESTMENTS. 
How Mortgage Yields in the Different 
Provinces Compare. 
An interesting comparison of yield 


| rates on mortgage loans in the differ- 


ent provinces and as between mort- 
gages, debentures and policy loané, 
was given at the annual meeting of 
the Mutual Life of Canada, by George 
Wegenast, the managing director. Mr. 
Wegenast submitted the following 
table of investments :— 


MORTGAGES ? 
Average Rate 

“Province. Amount. of Interest. 
Ontario $ 3,162,580.28 6.24% 
Quebee . Seenwces ere 1,478,220. wb 
Maritime Prous. .. _ 200,643. = 
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‘The outlook as regards inveik. 
ments,” stated Mr. Wegenast, ‘‘is for 
the moment uncertain. On the other 
hand, municipal bond issues are: few 
in numbers, While ‘the demand for 
mortgage loans has fallen away con- 
siderably, due largely to the enlist- 


Seco torrie of many We many net 


Giaatiaed ve Se aie 

wackebt soroitols, Tks narrowed it- 

‘| self down: to a great extent to war 

bonds, whieh have been over-subserib- 
ed in consequence. 

“The most far-reaching proposi- 
tion affecting investors in Weatern 
farm mortgages, is the Rural Credit 
Scheme now -in process of introduc- 
tion in the Prairie Provinees.. The 
low rate of interest to be charged, the 
easy terms of payment, and other a/- 
vantageous features are sure te at- 
tract borrowers in large numbers. No 
corporation could lend profitably on 
equal terms. How. the Governments 
responsible for the scheme will fare 
remains to be seen. I mention this 
only for the purpose of pointing» out 
that we must look forward to the ef- 
feet of this new competition, which 
promises to be a serious factor in the 
Western investment field.’’ 


AN IMMENSE POLICY. 
J. P. Morgan Applies for Two Million 
and a Half. 

It is reported from New York that 
J. P. Morgan, through Harold Pierce, 
of Philadelphia, has made applica- 
tion to the New York Life Insurance 
Co. for a poliey on his life amonnting 
to $2,500,000. This is the largest in- 
dividual application for life insur- 
ance ever made in a single transae- 
tion, and the delay in completing the 
issuance of the policy is reported to 
be due to the necessity of the New 
York Life obtaining re-insurance in 
advance of committing itself, 

Mr. Morgan is 5 years of age, afd 
aceording to the view of a prominent 
life underwriter, is a perfect physical 
risk. His recent rapid recovery from 
a bullet wound is referred to as indi- 
eating hig reeuperative powers. The 
only drawback to the acceptance of 
ingarance upon his life felt. by any 
company is due to the fact that he 
is @ semi-publie man, and-as such, 
faces risks that the ordinary appli- 
cant for life insuranée is not subject 
to. ; 

According to the National Under-: 
writer, which published the fact that 
the application was being considered, 
the following companies will be in- 
eluded among those that will be ask- 
ed to re-insure the New York Life 
underwriting:—The Mutual Life, of 
New York, the Metropolitan, the Pru- 
dential, ‘the Equitable, the Pennsyl- 
vania Mutual, the Aetna, the Travel- 
ers’, the Union Central, the Mutual 
Benefit, Connecticut Mutual, Fidelity 
Mutual, Phoenix Mutual, Massachu- 
setts Mutual, Provident Life and 
Trust, Connecticut General, Berk- 
shire Life and the Home Life. 

Eaeh company has its own under- 
writing rules, and the amount which 
each’ will take, will be limited in gc- 
cordance with those rules. 

Will Spit It Up. 

The National Underwriter says 
that the New York Life will accept 
about $500,000, while the next high- 
est amount will be taken by the Mv- 
tual Life. The companies named will 
be able to handle the full amount with 
the exception of about $500,000. 
which will be distributed among a 
number: of smaller companies. 

Harold Pierce, the man eredited 
with securing Mr. Morgan’s applica- 
tion, is known as the ‘‘Million Dol- 
lar Agent.’’ He is eredited with writ- 
ings that bring him in an income .of 
$25,000 a year. His commission from 
the insurance on the life of Mr. Mor- 
gan will approximate $100,000, The 
annual premium will amount to about 
$137,000. 

Rodman Wanamaker is said to be 
the most heavily insured man in the 
country, but his insurance was‘taken 
at various times, and although he has 
more insurance than has been ap- 
plied for by Mr. Morgan, the Mor- 
gan application is the largest single 
application ever made. 
Wanamaker’s insurance is what is 
known: as. ‘‘business insurance,’’ 
while that applied for by Mr. Mor. 
gan will be personal. 


E. W. J. Owens, M.P.P., will intro- 
duce a bill in the Legislature tc 


jamend the Ontario Insurance Act 
passed last session. ‘The purpose of 


Mr. Owens’ bill is to give to the Ex- 
ecutive Committee or Board of a So- 
ciety power to amend by resolution 
adopted by a majority vote the con- 
stitution of the society ag may be 
deemed necessary for the purpose of 
improving the actuarial solveney of 
the society, and such an enactment 
vorainiey baa by the registrar shal! 
members. re ae 


Most of Mr. | 
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ALFRED WRIGHT, MANAGER 


The Popular 
Verdict 


It is sometimes advisable to “follow 
the crowd”—to accept the popular 
verdict, _ 

In respect to Life Insurance, for 
example, it is clear that very strong 
reasons must have influenced the 
numerous persons whose applica- 
tions for protection have, for ten 
successive years, given The Great- 
West Life the largest Canadian 
Business of all the Canadian Com- 
panies. 

Low rates — high prefits — liberal 
policy conditions — have been the 
reasons. 

~ Ask for information, and for 
pamphlet showing the Profits the 
Great-West Life policyholders are 
receiving. 

\ 


The Great-West Life 


Assurance Company 
Dept. “Gc.” 


Head Office - Winnipeg 


British America Asssrance Co. 


(Fire, we Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE - TORONTO 
BOARD OF DIRECTORS: W. R. 
Brock, President; W. B. Meikle, 
Vice-President and General Manager; 
Robert Bickerdike, M.P.; John Aird, 
Alfred Cooper (London, Eng.) H. C. 
Cox, D. B. Hanns, John Heskin, 
K.C., LL.D., Z, A. Fash, K.C., LL.D., 
W. B. Meikle, Geo, A. Morrow, 
Augustus Myers, Lt.-Col. Frederic 
Nicholis, Col. Sir Henry Pellatt, E 

R. Weed. 


Assets, Over - = = § 2,500,000.00 
Losses Paid Since Or- 
ganization Over - - $39,000,000.00 


The' UNION BANK OF AUSTRALIA.L Ltd. 
Established 1837. Incorporated 
CAPITAL:— 


AUTHORIZED and Sa docenseoue £6,000,C90 
Paid-up ner £2,000, 

Reserve Fr kl "300,000 Together ....£3,900, 
Reserve Lisbiiity of Proprietors....... ms 
Total Capital and Reserve ......... 


Head Office: 71, CORMHILL, Lonoot, £6 


DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 
Arthur P, Blake, Eaq. William R, Mewburn, 
The Rt H the 


Esa. 
Wyeteciel G. Parbury, 


3q 
Sir wate B. Peres 
wah - M.G, 


Commercial c » 
cular — available 
throughout the world. Cable msfers are also 
made, Bills on the Australian States and 
Dominion of New Zealand are purchased or sent 
for collection. ’ 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter aa 
Paid-up Capital - - £2, 
Rest & undivided profits oes 


Cashier and Gen. Manager, Adam 
Tait. Seeretary, A. K. Wright. 
London Office, 3 Bishopsgate, B.C. 
Wm. Wallace, Manager. 


i Banking business of every de- 
scription transacted. Accounts 
opened and agency business un- 
dertaken for Foreign and Colon- 
ial Banks and other financial es- 
tablishments. Bills, Cheques and 
other documents ‘collected. 
Drafts, Circular Notes and Let- 

‘ters of Cretlit issued—available 
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received at interest repayable at 


: call or at notice. 
invited. — 
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esident and General Manager; 
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LIQUIDATION 
HAS RUN COURSE 
IN MONTREAL 


Real Estate Operator Looks 
to See Buying “of Prop- 
erty Set in. 


MONTREAL LIKE NEW YORK 


Prices Advance and Recede Through 
a Number of Years, but the Ad- 
vances Always Carry Values 
to New High Levels. 


-That real estate movements, which 
have taken place or may take place 
in Montreal, are very much like real 
estate movements in New York, is the 
view of Craddock Simpson, a real es- 
tate man who has been giving the 
Montreal Star some impressions on 
the outlook in Montreal. As New 
York grew, he pointed out, prices 
were marked up all around and peo- 
ple called it a boom. Then a certain 
amount of liquidation followed until 
priees went below the real values of 
property, and then buying was re- 
sumed and prices went higher than 
the previous high water mark. 

‘¢‘Knowing, then, the history of 
these constantly recurring booms in 
New York,’’ says Mr. Simpson, ‘‘we 
ean forecast fairly accurately what 
will happen in our own city. We have 
seen that in New York there were 
three periods in each boom, the mark- 
ing up of: prices, liquidation until 
prices were lower than the real value 
of property, and new buying that car 
ried prices to new high levels. We 
in Montreal have had the marking up 
and the liquidation. The liquidation 
has run its course now, property can 
now be bought at prices below its real 
value, and soon you will see fresh 
buying set in. It is difficult to foretell 
what will happen after peace returns, 
but I look for real estate to eome in- 
to its own again. 

Sees Great Activity. 

‘“‘Though some are pessimistie 
about the period immediately after 
the war, and think that we ghall 
have four or five years of hard times 
the majority think that we shall have 
a period of great activity and pros- 
perity. They say that through the 
efficient ways of doing things which 
men have mastered as a result of 
war demands, through the eapital 
piled up and the realization that we 
shall not again have such a war for 
a hundred years at least, men will 
throw themselves into the work of 
production, which will mean great 
development, expansion of trade and 
good times. They say that immigra- 
tion will be heavy after the war and 
that there will be a big expansion in 
the West. 

‘‘Where there is such a diversity 
of opinion it is hard to say who is 
right. But there is one thing certain 
any prosperity that comes to Can- 
ada is bound to be felt in the hub of 
Canada—Montreal. Immigration te 
the United States is showing in- 
creases right along, and J feel sure 
that with the end of the war we shall 
get our share. \ That means greater 
wheat produetion and increased ship- 
ments through the port of Montreal. 
And with that prosperity, money will 
be freer. And real estate is hound to 
reflect that, prosperity. 

“Of course at the present time, 
what men cal] a moderate return on 
their money is a higher rate than 
that. which they called moderate be- 
fore the war. Now, they ean get six 
per cent. and better for money loaned 
on first mortgages, they can get 
a most attractive yield on their 
money if they invest in the war loans 
which are backed by the whole re- 
sources of the Dominion. And they 
find that judicious investments in 
Stocks will give them most attractive 
returns on their money. 

Returns from Property. 

*‘Against these things, men do not 
find that investments in property 
will give them sufficient returns, The 
usual rate expected is one per cent. 
more than that which can be obtain- 
ed by loaning on first mortgage. Now, 
that would mean that they would 
have to get from seven to eight per 
cent. on their money before they 
Would touch real estate. Though I 
cannot say that rents are low, still 
from the viewpoint of the investor, 
they are not high enough to give him 
a sufficient yield on his money. Then 
again, he has nothing like the se- 


REAL ESTATE “AND. M OF 


curity behind a first ‘mortgage or 
wap loan that his return ‘will 
permanent. A depression would mean 


empty houses and eapital tied up |» 


without earning anything. 

‘The demand to rent flats hag been 
especially good and I regard that as 
& most promising sign. This has 
been accompanied by an inquiry for 
properties which could be used for 
manufacturing purposes. Every addi- 
tional factory means many additional 
workmen and their: families, and a 
consequent great demand for honses. 
The high cost of building materials 
is preventing many people from 
building dwellings now; but I look 
for lower prices after the war, and 
then we shall see an era of building.’’ 


TORONTO HOTELS. 
Serious Situation is Developing Under 
New Conditions. - 

A serious situation is developing 
among Toronto hotels. The King Ed- 
ward Hotel Company will, it is stat- 
ed, ask the Ontario License Board to 
cancel the license if the Toronto Ho- 
tel Company, the holding company, 
does not grant a reduction in rental 
and unless a favorable decision is ob- 
tained from the Supreme Court at 
Otta¥a in the hotel company’s ap- 
peal against a recent decision, which 
did not free the company from busi- 
ness assessment. 

The King Edward Hotel Company 
has addressed a communication to the 
Toronto Hotel Company, the holding 
company, stating that it is impossible 
to make ends meet unless there is a 
reduction in rental. It is stated that 
the King Edward Hotel is not classed 
as the Westminster Hotel, which does 
not pay a business assessment, and 
that every meal served in the hotel 
is a loss because not enough of the 
hotel rooms are filled daily. Every 
effort has been made by the hotel 
company to make ends meet. 

A special meeting of the directors 
of the Toronto Hotel Company was 
held on Tuesday, It was pointed out 
that the present rental was only suf- 
ficient to meet the interest on‘ the 
bonds of the company. 


WINNIPEG. 
Rents Are Moving: Up and Shortage 
of Houses is Anticipated. 

At the annual meeting of the Win- 
nipeg Builders’ Exchange fast week, 
it was reported that a survey of the | 
better class of dwellings and apart- 
ment houses made in the fall of 1916, 
disclosed the fact that these were all 
oceupied at an increased rental, From 
this circumstance it. was. deduced that 
the housing of the people next fall 
would be somewhat acute, unless 
building done during the coming sea- 
son provided for the contemplated de- 
mand. It was the general opinion 
that, if the same ratio of increase oc- 
curred during 1917 that prevailed in 
1916, there will be a sharp advance in 
rents and that such conditions would 
bring about much activity in all strue- 
tural lines. 
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SPROVEMENT” 
~ IN- BUILDING 
February Permits are Well 


in Advance of Correspond- 
ing Month of 1916. 


TORONTO MAKES BIGEST GAIN | 


Every Western City, With but One 
Exception, Shows an Increase This 
Year, Vancouver Being in the 
Lead, and Regina Second. 


January returns from thirty-four 
Canadian ‘cities showed a. gain of 
$365,536 over January, 1916, in the 
value of building permits issued. Feb- 
ruary returns indicate a continuance 
of the improvement started in the 
first month of the year. As shown in 
the table appearing below, 38 cities 
record an increase for the month, as 
compared with February, 1916, of 
$841,804, bringing the gain for the 
first two months up to'$1,048,609. 

When these figures are compared 
with the showing made last year, it is 
evident that building is now being 
carried on, on a considerably larger 
seale.. In February, 1916, the FIN- 
ANCIAL POST reported a decline in 
building in 42 cities of $736,701, and 
a decline for the first two months of 
$786,982, This loss is therefore much 
‘more than made up this year. 

Eastern Cities Gain. 

In the eastern group of cities, To- 
ronto leads again, with a gain for 
the month of $382,008, followed close- 
ly by Montréal witlr a gain of $336,- 
650, Third place is taken by St. John, 
N.B., with $81,000. Seventeen out of 
twenty-nine eastern cities have ex- 
| perienced gains. Three Rivers reports 
the largest loss, permits dropping by 
$66,100, and Ottawa comes second, 
with a decline of $7,650. Other losses 
are small, and the net result is a gain 
for eastern cities of $812,091. 


Also Western Cities. 

Eight out of nine western cities en- 
| joyed gains, the exception being Ed- 
monton. : Vancouver leads with an in- 
crease of $16,811, and Regina came 
second with $10,105. Last year, out of 
\ fifteen western cities reporting, only 
one exhibited a gain, which proves 


that there has been a decided im- 


provement during the present year in 
building conditions in Western Can- 
ada, 


Building restrictions- on Bloor 
street, Toronto, between Jarvis and 
Huntley streets, will be removed, as 
the proposition has been approved by 
75 per cent. of the residents. The 
move is in anticipation of the com- 
pletion of the Bloor street viaduct 
over the Don Valley, connecting Dan- 
forth avenue with Bloor street and 
giving a main thoroughfare across the 
city. 


BUILDING PERMITS for MONTH of FEBRUARY 


EASTERN CITIES. 


Feb., Feb,, « 
1916 
MARITIMES— 
+ 


Westmount .. 
Lachine .... 
Outremont .. . 
Three Rivers . 
ONTARIO— 
Brantford 
Chatham .. . 
Ft. William .. 
Galt 

Guelph 
Hamiiton 
Kitchener 
Kingston 


[++]+ ++ 
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ridge . 
BRITISH COLUMBIA— 
Vancouver .. . 96, 


New Westm'ster 


2 mos. 2 mos. 
Change 1917 1916 Change 


$11,955 $ 48,500 $. we 
705 4,715 
81,000 88,300 


336,650 652,460 240,075 
6,280 6,515 
4,895 
38,500 Nil 
66,100 114,700 
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5,765 7,815 
275 4,225 
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| Cl GARETTES 
TO-DAY— 


at this very hour—more smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
- smokers continue Murad smokers. 


‘What is happening to-day has happened 
every day since Murads were first 
introduced. 


What is responsible for this? 
Not advertising — Quality ! 


And the endorsement.of Murads by one 
smoker to another, from coast to coast. 


Poy ag as -_ Why ? 





Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Blidg., Toronto 
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UNLISTED STOCKS 
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A. J. PATTISON, JR., & CO. 
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We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


‘Thomas C. Irving 
General a Canada 


Members New York Stook Exchange 
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Point Out That Drastic Retrenchment 
Must Take Place and That Ex- 
tension of State Management 
Will Have Serious Effect. 


That even more radical steps must 
be taken for the curtailment of im- 
ports and limitation of tonnage used 
for military purposes to save the Bri- 
tish nation from a most serious short- 


age of food and vital raw materials, 


is the conviction expressed in the an- 
nual report of the Liverpool] Steam- 
ship Owners’ Association, which in- 
cludes ‘ practically all the important 
shipowners in England, It is declar- 


ed emphatically that all the measures 
taken by the Government are insuf- 


ficient. The appointment of a ship- 
ping minister as a member: of the 


Cabinet is welcomed as a step to in- 
sure that the mercantile marine will 
be used to the best advantage, but 
while the assosiation will render 
every assistance in its power, it is 
convinced that the problem can be 
dealt with by no one department, but 
must be faced by the whole Cabinet. 
The report states squarely that 
state manageme!.t of shipping is im- 
possible. The measure of Govern- 
ment operation which has been adopt- 
ed has shown sveh poor management 
that state control of the nation’s ton- 
nage would mean quick starvation. 
The  associatica, therefore, views 
with grave concimn the growing num- 
ber of British ghips placed undef 
state management, The experience of 
two and a hali’ years of war has 
shown that such management results 
in constant and serious wastage. : 
The trend of the argument against 
state operation as contained in the 
association’s report is inefficiency in 
handling eargoes. It is contended 
that tke voyages made and cargoes 


loaded and discharged are so varying 


that waste in carrying power can be 
only checked through the compelling 
power of commercial pressure — 1n- 
dividual profit ‘and loss acting direct- 
ly on all those concerns, whether as 
traders, shipowners, ‘ or transport 
workers. The waste of time, loss of 
ocean carrying power and, therefore,’ 
of imports under state management, 
is estimated as being close to 25 per 
cent. But if it amounted to only 10 
per cent. and the system was extend- 
ed to all boats there would be an im- 
mediate shortage of essential sup- 
plies, Under such conditions the sav- 


ing of freight appears to be a negli- 


gible factor. — 

The lack of efficiency referred to is 
not regarded as a reflection on the 
officials of the state, but rather that 
departmental management cannot ex- 
ercise over hundreds of ships the kin 
of control which the shipping compa- 
nies, with their highly trained and 
specialized staffs, must exercise over 
these ships if the maximum of ecarry- 
ing power is to be obtained. Con- 
tinuing, the report says:— — 

“Under average conditions a ship spends 
half her time in port loading and discharg- 
ing, and thus there is on every voyage the 
risk of heavy delay. The avoidance of un- 
due waste in these operations is at the root 
of the effective use of all ship carrying 
power. To secure this the energy and enter- 
prise of the shipowners and their staffs at 
home and abroad are taxed to the utmost. 

“There is only one British steamship com- 
pany that has under its control more than 
100 vessels, and among the big British lines 
the average number of vessels under a 
single management is about twenty. Among 
the ‘tramps’ there are few companies or 
firms having more than twelve vessels, With 
this form of management the shipowner is 
kept in the closest possible touch with each 
vessel on every voyage, and also with the 
requirements of the shippers and receivers 
of the cargo.” 

In the following compilation is il- 
lustrated the deelining imports of 
food and raw materials by British 
and foreign ships since the outbreak 
of the war. : 
British Foreign 
- ships ships To’ 
Peace conditions, 12 mos. 67 
First six months of war. 
Second six mos. of war.. 
Third six mos. of war ... 
Fourth six mos. of war .. 
Fifth six mos. of war ... 

The Board points out that as the 
total shipping tonnage now available 
is insufficient to carry all the custo- 
mary imports it is necessary to bring 
in the greatest volume of the sup- 
plies which are most needed. The 
port continues: a. 

“To bring in these. supplies, British and 
foreign vessels ‘made upward of 40,000 voy- 


\ 4 


50 
47 
46 
40 
41 


tion that American Gold Supplies 
Will Now be Available to Fin- 
ance War Orders of Allies. 
Freese 


The United States Federal Reserve 
Board whieh on November 28 last, is- 
sued a statement of warning regard- 
ing the placing of foreign loans, a 
warning which had the effect of caus- 


ing the withdrawal of Great Britein 
from the American market at a time 


when an issue of treasury bills was 


| proposed, has, to use the expression, 


Nova Scotia Carriages, Limited, a 


company with a somewhat inglorious 
eareer, whose factory and plant are 
at Amherst, N.S., is nearing its end, 
the liquidator, Percy C. Black, of Am- 
herst, having had its affairs in hand 
for some time, He expects the whole 
business will be bound up’ in two or 
three months. This concern was 
‘formed by reorganization of the Nova 
Seotia Carriage and Motor Car Com- 
pany, promoted four or five years ago 
with high hopes of success. The 
works were then situated at Kent- 
ville, but the company built a big 
factory at Amherst and moved there. 
No money was made from the first. 
The making of automobiles was drop- 
ped and then the carriage portion of 
the operations proved almost equally 
unprofitable, By the reorganization 
in the Nova Seotia Carriages, Limit- 
ed, the shareholders were wiped out 
and the bondholders alone tried their 
fortunes. Soon it was shown that 
the new company was no more able 
to sueceed than the parent one, and 
after various vicissitudes, it is being 
wound up. A-eireular issued on be- 


half of the shareholders, some con- 
siderable time ago, and signed by E. 


R. Fenwick, of St. John, set forth 


the facts as they existed prior to the 
commencement of the liquidation pro- 
ceedings. 

The shareholders, Mr. Fenwick 
said, were through with the earriage 
business and had no further interest 
in the carrying of it along, as they 
considered the money they, had put 
into it lost.. The only interest is that 
the directors wish to see the liquid 
‘assets of the company distributed as 
advantageously as possible, so that 
the creditors may receive some por- 
tion of the amount due them. The 
Bank of Commerce had hypothecated 
the liquid assets of the eompany for 
the amount of their claim. If the 
bank appointed a liquidator it would 
dispose of the assets to secure the 
amount of the loan. If the bond- 
holders appointed a liquidator they 
would do likewise to the extent of 
protecting only the bank. Under the 
winding-up process the total assets of 
the eompany, including the building, 
machinery and goods, were the pro- 
perty of the bondholders subject to 
the hypotheeation of the bank, Mr. 
Fenwick in his cireular said further: 

“The local manager will recommend that 
the bank loan the company $20,000, the 
amount estimated to carry on the busi- 
ness for six months, on the guarantee of 
the creditors for this amount, with the 
stipulation that the present amount ef 
$85,000.00, due them, will be paid first out 
of the proceeds. Considering the fact 
that the stock on hand has been inven- 
toried at cost price and materials that en- 
ter into this construction have advanced 
greatly in the last year, and as there are 
orders on hand for fairly large amounts 
of carriages and sleighs, by rushing work 
these could be marketed early.” 


JAPAN’S GOLD. 
Supplies of Specie Have Been Increas- 
ing With the War. 


Japan’s gold specie has been stea- 
dily increasing since the outbreak of 
the war, but a temporary decrease is 
now shown, as a result of special de- 
mands such as that for the delivery 
of funds subscribed to the British 
yen exchequer bonds recently issued 
in Japan, and for the shipment of 
gold to India. Recent investigations 
by the Department of Finance show 
that the total gold specie of Japan 
on January 13 wae $353,346,500, a 
decrease of $2,492,000 from the fig- 
ures at the end of last year, Of this 
amoant $111 was. held at 


re- |. 


‘¢swallowed itself.’’ The board now 
claims that this warning to Ameri- 
can banks not to invest too heavily in 
foreign securities was misunderstood. 
It completely reverses its attitude as 
generally accepted, and says that it 
regards the placing of foreign loans. 
as a proper and natural means of set- 
tling trade balances, giving notice 
that the country’s gold reserve has 
been materially strengthened and 
supplies a broad basis for additional 
credit. 

The immediate effect of the Board’s 
original warning was the withdrawal 
of British securities from the Ameri- 
can market, but it was not long antil 
the effect of the American attitude 
was brought home to United States 
manufacturers. There was a general 


eancellation- of munitions contracts |- 


and other indications given that if 
the United States would not co-oper- 
ate in arranging the necessary eredit 
to facilitate munitions business these 
orders would be placed elsewhere. 


Then, seemingly, just to emphasize 
the point, Hadfields, the British en- 


gineering firm, hopelessly underbid 
all the American manufacturers in 


tendering for shells for the United 
States navy. There ean be little 
doubt that this influence in trade 


sources hag made itself felt in the 


United States and that business in- 
terests have brought pressure to bear 
upon the Reserve Board to change its 
attitude. ' Following is the Board’s 
recent statement :-— 


“From statements which have been pub- 
lished. from time to time, both in the Ameri- 
can and foreign press, there appears to be 
a misunderstanding of the attitude of the 
Federal Reserve Board with respect to in- 
vestments in foreign loans in the United 
States. On more than one occasion en- 
deavor has been made to remove this mis- 
understanding. 

“So far from objecting to the ‘placing of 
foreign loans in the American market, it 
regards them as a very important, natural 
and proper means of settling the balances 
created in our favor by our large export 
trade. There are times when such loans 
should be encouraged as an essential means 
uf neta Ag and protecting our foreign 


rade, 

“The Board has already stated that its 
announcement of November 28, 1916, did not 
deal with the finances of the credit of any 
particular country, but only with banking 
principles which it seemed desirable to em- 
phasize under the conditions existing at 
that time. The objection then made by the 
Board was to the undue employment by our 
vanks of their funds in the purchase of for- 
eign loans and not to the merits of foreign 
loans as investments. The Board was 
and is now, of the opinion that the liquid 
condition of our banks should not be im- 
paired through undue or unwise use of their 
resources for investment operations, 

“The position of the Board with respect 
to this principle has not changed. It still 
takes the view that foreign borrowings 
should appeal primarily to the investor and 
not involve the use of banking resources 
beyond the limits of sound practice. 

“In view, however, of existing conditions, 
especially as they affect our foreign trade, 
the Board deems it desirable and in the 
public interest to remove any misconception 
that may be left in the minds of those who 
read the statement issued on the 28th of 
November, 1916. ; 

“Bince that date the country’s gold re- 
serve has been further materially strength- 
ened and supplies a broad basis for addi- 
tional credit. The board considers that 
banks may perform a useful service in facili- 
tating the distribution of investments, and 
in carrying out this process they may, with 
advantage, invest a reasonable amount of 
their resources in foreign securities. Bo 
long as this does not lead to an excessive 
tying up of funds and does not interfere 
with the liquid condition of the banks, there 
cannot be any objection to this course. 

“The board did not, of course, undertake 
to give advice concerning any particular 
Joan. It desires, however, to. make clear 
that it did not seek to create.an unfavorable 
attitude on the part of American investors 
toward desirable foreign securities, and to 
emphasize the point that American funds 
available for investment may, with advant- 
age to the country's foreign trade and the 
domestic economic situation, be employed in 
the purchase of such securities,” 
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Great success bas attended the tour 
over the Grand Trunk lines 
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Acts as Trastee, Executor, Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Wik 
appointing this Company your Executor and Trustee. Will forms supplied 
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The most important document a person of large or small means is called on 
to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for booklet : “‘Make Your Will.” 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNED, TRUSTER, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171,700.00 
860,225.00 


IN ALL FAIRNESS to your family and friends, you should make 


mamerteye provision for the proper care and management of your 
estate: 


1. Make your will. 
2. Name this Company Executor. 


We will gladly answer your enquiries, 


THE UNION TRUST CO., Limited 


Head Office: Téronto 
HENRY F. GOODERHAM, President J.M. McWHINNEY, General Manager 


Mercantile Trust Company 
of Canada 


Hamilton, - . 


Aets as Executor, Administrator, 
Correspondence invited. 

Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds, 


Cyrus A. Birge, President S. C. Macdonald, Manager 


Canada 


Guardian. 


Trustee, 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 
Farniture? 


STEEL does not stick or warp—Wood does. 
8 Saves space, therefore costs less. 
will not burn—Wood will. 


iG 


is modern—Wood old-fashioned. q 


Therefore, Buy Steel Equipment. 
Cuts out the-fire risk, saves space, reduces expense. 


THE STEEL EQUIP , ae 
UMN Rilet Sie en) COMPANY, LIMITED BG 


a 
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PATRIOTISM AND BUSINESS 
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PRUSTEES 


INT REAL, 
Reserve Fund, . $1,000,000, 
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Sir Fred , ‘Taylor, LL.D. é 
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WILLIAM HARVBRY, B.l., 
mPresident and Managing Directw 
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ST CO., Limited 
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gecarity of the Bonds and the 
Possibility of Their Barly 
Rise in Value. 


Since the official prospectus of the 
third war loan was issued on Monday, 

e mails have been flooded with ad- 
vertising literature, bearing on the 
advantages of the issue.- Various 
arguments have been advanced by 
the leading bond houses, why every 
one with a hundred dollars to invest 
should participate in the issue. From 
the mass of circulars received by the 
FINANCIAL POST, the following 
paragraphs have been excepted. 
They embrace the strongest reasons 
put forth by the bond dealers for the 
general purchase of war loan bonds. 

Seven Strong Points. 

A. BE. Ames & Co., enumerate seven 
reasons why they believe the issue 
wil] be a great success. 


» (1)—The security is beyond question, and 


the bonds will always have a broad 
market. 


> (2)—The loan is free from Canadian Gev- 


ernment taxes. 

(3)—The rate yielded on the money invest- 
ed is most attractive and is ensuréd 
for twenty years. 

(4)—Principal and interest are payable in 

- gold in New York and at chief cities 
in Canada. 

(5)--The intrinsic attraction of, the loan 
will be heightened by its enthusiastic 
and patriotic support by Canadians of 
every class, and by the special, friend- 
ly feeling for Canada on the part of 
investors in the United States. 

(6)—As recently as 1914, Dominion Govern- 
ment Bonds were sold on a’ 4% basis. 
A twenty-year 5% loan on the same 
basis would mean a price of over 113 
instead of the price at which this loan 
is issued. 

(7}—The loans issued by the Dominicn 
Government in Canada and in the 
United States have in each case been 
heavily oversubscribey and have im- 
mediately after ual abe at a sub- 
stantial premium. 


A Broader Market. 


Brent, Noxon & Co., believe the 


} Provision for payment in New York is 
| & valuable one. 


‘‘As interest and 
principal on this new issue is payable 
in New York as well as in Canada,’’ 
they state, ‘‘a much wider market for 
a resale of securities is available than 
m previous war loan issues so that 
if you desire to realize at any time 
you will be able to do so quite read- 
ily, and in view of the attractive is- 


; fle price, possibly at a considerable 


r profit,’? 


tor, Trustee, Guardian. ; 


eed Investments, which 
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old-fashioned. 
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_ three kinds 


In explaining how bonds should be 
bought, this firm refers briefly to.the 
* of bonds available. 

Bearer bonds have interest coupons 
attached and both the principal and 
interest are payable to bearer, thus 
being transferable by delivery the 
Sime as a dollar bill. The bearer 
bonds for this reason are generally 


» asked for, 


“Registered bonds have interest 


‘oupons attached but are registered 
48 to principal and on a resale it is 


necessary to forward them to the 
hance Department at Ottawa for 
. transfer. 

“Fully registered bonds are fegis- 
tered in the name of the owner as to 
PAneipal and interest and cheque for 

fyearly interest is sent from 
y wa direct to the owner.~ This 
18 exactly in the same position 
“Sa ordinary stock certificate ex- 


| “pling that on a resale transfer must 


made at Ottawa,’’ 

ee High Grade Security. 
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% an exceptionally high rate of 
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Dominion issues cheap enough so that 
they will quickly work to a premium, 
and all indications point to the con- 
clusion that the present offering will 
be no exception in that regard. In 
our Opinion this loan will mark the 
culminating opportunity in Canadian 
Government. Loans, and it will be to 
your advantage to subscribe for as 
large an-amount as possible.’’ 
Everybody Should Help. 

The Dominion Securities Corpora- 
tion emphasize the~,importance of 
everybody assisting in making the 
loan a success, while they refer em- 
phatiecally to the safety of the invest- 
ment. ‘‘On grounds of Patriotism 
and Good Business’’ they state, ‘‘you 
should invest in the new Canadian 
war loan. Your financial aid to the 
Canadian Government at this time is 
essential even though your war loan 
purchase be but a $100 bond. The 
investment opportunity, in our opin- 
ion as financial advisers, is excep- 
tionally faverable; assuring you of 
Safety for , funds and Liberal 
Income Return, @ well as a Ready 
Market for the re-sale of your bonds. 


Emulate the British. 

The Eastern Securities ¥o., St. 
John and Halifax, believe that Cana- 
dians should give similar support to 
their Government that the British 
people gave in connection with. the 
recent Victory, Loan. The total sub- 
seriptions to this Loan were astound- 
ing, amounting to over £1,000,000,000, 
showing that the people of Great Bri- 
tain and Irelahd determined to sup- 
ply their Government with. sufficient 
funds to carry on the present war to 
a successful issue. Canadians owe 
the same support to the Dominion 
Government to enable Canada to do 
her part in this war, and it is the 
duty of every loyal Canadian with 


$100.00 or more, to subseribe for as| - 


large an amount as they possibly ean 
of the-present Dominion War Loan, 
even if some sacrifice has to be 
made. ’’ 

‘*In many ways this loan is the 
most attractive. yet issued by the 
Dominion Government,’’ state Aemi- 
linus Jarvis & Co., ‘‘and as it is of na- 
tional importance that it be a com- 
plete success we would ask that you 
use your best endeavors to subscribe 
for as large an amount as possible.’ 

Five Leading Points. 


‘‘While subscribing is patriotic,’’ 


state Wood, Gundy & Co,. ‘‘the war 


loan is also a high-class profitable 
investnient. The bonds are very safe, 
easily sold, and yield an. excellent in- 
terest return.’’ 

The leading features as pointed out 
by Wood, Gundy & Co., are:— 

(1).—An investment yield of about 
5% per cent. the price including 4 
substantia] bonus of interest and pay- 
able in instalments. 

(2).—A twenty year 5 per cent. 
bond at a substantial discount, prac- 
tically certain to sell above par be- 
fore maturity. 3 

(3).—An absolute obligation of 
all Canada. 

(4).—Free from all Canadian Gov- 
ernment taxation, present or future. 

(5).—Prinecipal and half-yearly in- 
terest payable in gold at principal 
centres in Canada and in New York. 


LOAN ISSUE WILL NOT 
OVERSTRAIN THE BANKS 


Substantial Increase in Amount of 
Subscriptions in United States 
Which Will Provide Funds 

_ in New York. 


eee 


‘<The new loan does not strike ob-~ 
servers here as something calculated to 
overstrain the Canadian banking posi- 
tion,’’ is the opinion of H. M. P. Eck- 
hardt, writing on ‘‘Canadian Banks 
and the new war loan,’’ in the 
‘¢Financial World’’ of New York, 
though he adds: ‘‘It may, however, 
have a tendéncy to put interest and 
discount rates on & higher level.’* , 

“In disenssing the situation Mr. Eck- 
hardt points out that from the close 
of navigation until the wheat begins 
to move again, the banks are obliged 
to make large loans to millers, elevator 
companies and individual owners, to 
carry them over. Moreover, on De- 
cember 31. they held %3100,000,000 of 
British treasury bills, acquired in con- 


PUBLICATION OFFICE, TORONTO, MARCH 17, 1917 


nection with the 1916 munition cre- 
dits. They also have outstanding a 
considerable amount of loans to cus- 
témers on 1916 war loan account and 
it is understood that $50,000,000 has 
been advanced tothe Government 
since the first of the year on notes run- 
ning for three or four months. 

a at High Level. 

‘* Notwithstanding these special op- 
erations,’’ states Mr. Eckhardt, ‘‘the 
banks’ reserves of immediately avail- 
able assets —- specie, Dominion legal 
tender notes, net bank balances and 
call loans in New York and London— 
have Ween maintained at levels con- 
siderably above the average of recent 
years. In order to insure the success 
of the new issue, the banks are said to 
have arfanged to put in a solid sub- 
seription of $75,000,000. Even if they 
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are required -to take up the full 
amount of bonds subscribed for, the 
transaction would mean merely that 
théy would acquire $50,000,000 worth 
of bonds through turning in the Gov- 
ernment’s short date notes for that 
amount already held by them, and 
$25,000,000 worth through placing that 
amount at credit of the finance min- 
ister in their books, to be gradually 
checked out. If there is a heavy over- 
subscription independent of the banks, 
perhaps the. banks would get none of 
the bonds. The Government then 
might do as in ease of the second loan 
—ask them to withdraw their subscrip- 
tions, so as to keep themselves in a 
high state of fluidity. In_that event 
the general subscriptions of the public 


in Canada .and the United States 


would liquefy the banks’ loan of $50,- 


000,000, now carried in the form of 
nearly-matured Dominion Government 


een 
. Treasury Bills Mature. 

‘*Another point is that $51,000,000 
of British treasury bills held by the 
banks mature on April 1, and a fur- 
ther amount of $25,000,000 within two 
months afterwards. These presumably 
ean, if necessary, be realized in the 
form of sterling bills negotiated in the 
New ‘York market. While the Cana- 
dian bankers are under agreement to 
replace these maturing bills with fur- 
ther eredits in connection with the 
1917 munition purehases in the Do- 
minion, it should be remembered that 
the maturing treasury bills will give a 
solid block of funds in New York, 
while the new eredits will be in the 
form of ‘book credits to Canadian 


_ NEWSPAPER 
-FOR INVESTORS 


ANNUAL Susscriprion, $3.00. No. 11 


on stored grain, there will be a heavy 
export movément in May, préViding 
that the intensified submarine war- 
fare does not demoralize or upset the 
American export trade; and with the 
conversion of the grain loads into ster- 
ling bills negotiable in New York, 


fur- 
ther improvement of position should” 


be in evidence. 

‘*Finally it is confidently expected 
that with the inclusion of the clause 
providing for interest payments in 
gold at New York, there will be a sub- 
stantial increase in the amount of loan 
subscriptions from the United States, 
and these subscriptions may play an 
important part in providing funds in_ 
New York for the Canadian banks.’’ 


Canada’s Greatest Investment Opportunity - 


— The New War Loan 


Safety 


Readily 


Saleable 


5.40% Income Return 


Issue of $150,000,000 5% Bonds Maturing Ist March, 1937 


Payable at par at Ottawa; Halifax, St. John, Charlottetown, Montreal, 
Toronto, WinnipegaRegina, Calgary, Victoria, and at the Agency of the 
Bank of Montreal, New York City. + 


INTEREST PAYABLE HALF-YEARLY, Ist MARCH, Isr SEPTEMBER 
PRINCIPAL AND INTEREST* PAYABLE IN-GOLD 


Issue Price 96. 


Indicate below the number and denomination of Bonds required 
and mail to us. 


We shall gladly look after your subscription free of any expense 
and negotiate the re-sale of your bonds later if required. 


THE DOMINION SECURITIES CORPORATION, LIMITED 
26 KING STREET EAST, TORONTO 


You may enter my subscription for .5.2.0..--.-.cnceccsessucccvecscstederscussasecsesssbees 
DOMINION OF CANADA WAR LOAN, in the manner as outlined below: 


COUPON BONDS—(Interest payable on surrender of Coupons) 


ice Presid 
Vice-President 
+ + Secretary 
+ « « Treasurer 


- Ass't Secretary 


BEARER. BONDS 


x $ 100 each = 
x$ 500 each = 
x $1,000 each = 


Total registered as to principal 


CURITIES ORPORATION 


LIAITED. __. 


“HEAD 


Established 1901 


OFFICE: 


26 KING STREET EAST 


TORONTO 


MONTREAL BRANCH 
Canada Life Building 
R. 'W. Steele - - Manager 


. LONDON, ENG., BRANCH 
No. 2 Agstia Friars 
A.L. Fullerton, Manager 
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Investment Bankers. Established 1589 


= — | 4 oe nS 5.40% | eS | | 
Canadian || “THE WAR LOAN 
Governme nt Three years ago Dominion of Canada bonds sold to yield only 4% on 


the amount invested. It is interesting to know how this loan, now 


issued at 9G, would work out 
New Loan 


Five Years From Now > 


when the loan would still have fifteen years to run. 
. It would sellat 100 to yield 5% 
66 oe 10532 6é 4% t c 

111% . = 4% 
The investor would have 5.40 on his money for five years and could sell, 
if desired, at a profit of $40, or $93.75, or $152.50 per $1,000, as the 
case might be. . 

We shall be glad to forward your application and look after all your 
interests free of charge to you. 


“ 6 


Full particulars and 
subscription. blanks 
will be furnished on 

application. —~ 


cr 


Union Bank Building, 53 King W. 
' Gena : MONTREAL TORONTO NEW YORK 
Write, Telegraph or Telephone 


at Our Expense. HPAVSAAASCSS ISAS Ss SASS SSS SSssSsssaae 
. 


WAR LOAN 
DOMINION OF CANADA 


Issue of $150,000,000 5% Bonds Maturing 1st March, 1937 


Payable at par at Ottawa, Halifax, St John, Charlottetown, Montreal, Toronto, 


W.A. Mackenzie 
 &Co. 


Toronto. Winnipeg 


Dominion 


of Canada 
War Loan 


We want to be of the greatest possible ser- 
‘vice to investors subscribing to the New 
- War Loan. 


If you wish to subscribe we will gladly 


place the facilities of our organization at 
your disposal, free of any expense to you. 
All that is necessary is for you to sign and 
mail the attached form to us. We will 


enter your subscription and look after all 
details until the definitive bonds are ready 
for delivery. 


Subscriptions received from $100 and 
upwards, 


Please enter my subscription for $.................. 
- @f the Third Dominion of Canada War Lean on the 
terms of the official Government Prospectus. 


A copy of the Government prospectus gladly 
'" sent to angone asking for it. 


164 ST. JAMES ST., MONTREAL. 
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Tue MINISTER OF FINANCE offers herewith, on behalf 
of the Government, the above-named Bonds for Subserip- 
tion at 96, payable as follows:— 


10 per cent on application; 

30; 16th April, 1917; 
30 “ 15th May, 1917; 
25 ™ 15th June, 1917. 


Fhe total allotment of bonds of this issue will-be limited 
to one hundred and fifty million dollars, exclusive of 
the amount (if any) paid for by the surrender of bonds 
as the equivalent of cash under the terms of the War 


Loan prospectus of 22nd November, 1915. 


The instalments may be paid in full on the 16th day of 
April, 1917, or on any instalment due date thereafter, under 
discount at the rate of four per cent per annum. All 
payments are to be made to a chartered bank for the 
credit of the Minister of Finance. Failure to pay any 
instalment when due will render previous payments liable 
to forfeiture and the allotment to cancellation. 

Subscriptions, accompanied by a deposit of ten per 
cent of the amount subscribed, must be forwarded through 
the medium of a:chartered bank. Any branch in Canada 
of any chartered bank will receive subscriptions and issue 
provisional receipts. 

This loan is authorized under Act of the Parliament 
of Canada, and. both ‘principal and interest will be a 
charge upon the Consolidated Revenue Fund. 

_ Forms of application may be obtained from any branch 
in Canada of any chartered bank and at the office of any 
Assistant Receiver General in Canada. 

Subscriptions must be for even hundreds of dollars. 

In case of partial alletments the surplus deposit will be 
applied towards payment of the amount due on the 
April instalment. 


Scrip certificates, non-negotiable or payable to bearer 
in accordance with the choice of the applicant for 
registered or bearer bonds, will be issued, after allotment, 
in exchange for the provisional receipts. 


When the scrip certificates have been paid in full and 
‘payment endorsed thereon by the bank receiving the 
money, they may be exchanged for bonds, when prepared, 
with coupons attached, payable to bearer or registered 
as to principal, or for fully registered bonds, when 
prepared, without coupons, in accordance with the 
application. 


SUBSCRIPTION LISTS WILL CLOSE ON OR BEFORE THE 23rd OF MARCH, 1917. 
_ er ey eesessns>sineessssassasesssspesunsssusmstnensnassnssssssranensenconmnnns auenecataon on nase 


DEPARTMENT OF Finance, Orrawa, March 12th, 1917. 


Winnipeg, Regina, Calgary, Victoria, and at the Agency of ; 
the Bank-of Montreal, New York City. 


INTEREST PAYABLE HALF-YEARLY, ist MARCH, ist SEPTEMBER. 
PRINCIPAL AND INTEREST PAYABLE IN GOLD. 


ISSUE PRICE 96. 


A FULL HALF-YEAR’S INTEREST WILL BE PAID ON ist SEPTEMBER, 1917. 
THE PROCEEDS OF THE LOAN WILL BE USED FOR WAR PURPOSES ONLY. 


x 


Delivery of scrip certificates and of bonds will be made 
through the chartered banks. 


The issue will be exempt from taxes—including any 


income tax—imposed in pursuance of legielation enacted 
by the Parliament of Canada. 


The bonds with coupons will be issued in dendminations 
of $100, $500, $1,000. Fully registered bonds without 
coupons will be issued in denominations of $1,000, $5,000 
or any authorized multiple of $5,000. 

The bonds will be paid at maturity at par at the office 
of the Minister of Finance and Receiver General at 
Ottawa, or at the office of the Assistant Receiver General 
at, Halifax, St. John, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary or Victoria, or at the Agency 
of the Bank of Montreal, New York City. , 


The interest on the fully. registered bonds will be paid 


by cheque, which will be remitted by post. Interest_ 


on bonds with coupons will be paid on surrender of coupons. 
Both cheques and coupons, at the option of the holder, 
will be payable free of exchange at any branch in Canada 
of any chartered bank, or at the Agency of the Bank 
of Montreal, New York City. 


Subject to the payment of twenty-five cents for each 
new bond issued, holders of fully registered bonds without 
coupons will have the right to convert into bonds of the 
denomination of $1,000 with coupons, and holders of bonds 
with coupons will have the right to convert into fully 
registered bonds of authorized denominations without 
coupons at any time on application to the Minister of 
Finance. 


The books of the loan will be kept at the Department 
of Finance, Ottawa. 


Application will be made in due course for the listing 
of the issue on the Montreal and Toronto Stock Exchanges. 


Recognized bond and stock brokers having offices and 
carrying on business in Canada will be allowed a commis- 
sion of three-eighths of one per cent on allotments made 
in respect of applications bearing their stamp, provided, 
however, that no commission will be allowed in respect 
of the amount of any allotment paid for by the surrender 
of bonds issued under the War rospectus of 22nd 


November, 1915, or in ao of the amount of any 
allotment paid for by surrender of five cent debenture 


stock maturing 1st October,.1919. No commission will 


be allowed in respect of applications on forms which 
have not been printed by the King’s Printer. 
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| “Cit eiii| Dominion of Canada 
In November, 1915, there were dppiaxieastats 25,000 a to Canada’s oe War “ ie sary : : 


Loan of $50,000,000. In September, 1916, there were 35,000 subscribers-to the Second Wa 
Loan of, $100,000,000. To make the Third War Loan of $150,000,000 a eomplete success i 


50,000 Subscribers are Needed ) . ) | ee 
Strengthen the hands that are working night and day for the triumph of our Empire’s ; W r I E A i} 


cause. Every dolar you lend Canada will drive the Allies closer. to. their goal, Let your 
$150,000,000 5% 


subseription, whether large or small, be as substantial as you can make it. 
_- Maturing March Ist, 1937 
PRICE 9% Yielding Approximately 5.407 


Exempt from. Taxes, including any Income Tax 


Fill in this Form—Now—and Mail Immediately . 


Dominion of Canada 5% Twenty-year War Loan 
Wood, Gundy & Company, 
C.P.R. Building, Toronto. 


I hereby request you to record my subscription ‘for * of the Third 
Canadian War Loan in accordance with the terms of the. Official Prospectus, and 
I hereby engage to pay the instalments as they shall become due. 


This is the most attractive issue the Government has yet 


placed before the public, the bonds are payable both as to 
principal and interest in Gold at par at all principal cities in 


Canada, also. New York, U.S.A. 


WwW ood; Gundy & C oO. e You will help bring the war.to a successful conclusion by 


Your application, if entrusted to us; receives all care, without charge to‘you-for our services. 
Our efficient distributing organization is also at your disposal for resale of your bonds. 


subscribing to this loan, and not only secure for yourself 
a long dated investment, seldom if ever equalled in Canada, 


SoUeaine Seer Raeray PORES but at the same time do your duty in a Patriotic manner. 


Telephone Main 7437 

York oa ies ; 
— Se ee | Soa: We solicit your subscription whether large or small, will for- 
ward you the official Prospectus upon request, and attend to 
all details without charge to the subscriber. 


A. H. Martens & Company 
ROYAL’ BANK BUILDING TORONTO, CANADA 


61 BROADWAY, HARRIS TRUST BLDG., DIME BANK BLDG., 
NEW YORK,N.Y. - CHICAGO, ILL. DETROIT, MICH. 


SIR THOMAS WHITE 


Minister of Finance 
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W. L. McKINNON ' DEAN H, PETTES 


CANADIAN 
WAR BONDS 


Ina recent utterance on the New Wear Loan, stated ¢ 


Your Opportunity 
BONDS 


bonds will be made 


WUUM.ACAUCALAIEULOEN ULNAR EN LA 


xes—including any 
legislation enacted 


‘‘Aside from practical con- 
siderations, it is to be ex- 


ft 


HpUUIUHN THN 


d in denominations 


red bonds without 
Ds of $1,000, $5,000 


at par at the office 

eiver General at 
at Receiver General 
fontreal, Toronto, 
, or at the Agency 


bonds will be paid 


by post. Interest_ 
rrender of coupons. . 


tion of the holder, 
branch in Canada 
rency of the Bank 


ve cents for each 

med bonds without 
to bonds of the 

id holders of bonds 
convert into fully 
minations without 
to the Minister of 


at the Department 


mirse for the listing. 
o Stock Exchanges. 


having offices and 
allowed a commis- 
in allotments made 
r stamp, provided, 
allowed in respect 


pected that Canada will, at 
this critical -time, demon- 
strate to the world, even 
more signally than in the 
past, the financial strength, 
unity of purpose, and in- 
flexible determination of her 
people.”’ | 


Send us your application to the New Dominion of Canada Loan and it 


will receive prompt and careful attention free of charge. 


WRITE, WIRE OR TELEPHONE AT OUR EXPENSE. 


a 
— EEE 


Self-interest as well as pa- 
triotism urges subscribing to 
the present Dominion Gov- 
ernment War Loan. 


The average.rate paid by 


the Government for loans in 


‘London from 1884 to 1909 


was less than 314%. . 


Assuming that the war 
should. be finished in four 
years, and financial céndi- 
tions, including interest rates, 
then returned to pre-war 


’ basis, those Bonds now offered 


at 96 would sell on the open 
market at 118. 


Investors .are, therefore, 
now offered the safest of in- 
vestments, returning an in- 
terest on the investment ex- 
ceeding 5%, with every pros- 

t of considerably en- 

anced. selling value in the 
near future. 


Our efficient selling or- 
ganization will assist in dis- 
posing of these Bonds at any 
futurt time when it may -be 
desired to convert them into 
cash. 


Write fosiey for ficial 
tus and application 
ok 


All details are artanged 


without cost or inconvenience ~ 


to investor. ~ , 
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These bonds are positively the highest grade 
which can be issued in this country. They 
are-admittedly the best secured, the most 
marketable, the readiest to obtain a loan 
upon and the most convenient of all forms 
of securities of this country. — 


i] 
i 


They Run For a Long Term 
: of Years. 


The Income Is High. 


Our services are at your disposal should you 
‘wish to subscribe now, and later on should 
you wish to re-sell. 


Telephone or telegraph your subscription ° 
to us at our expense, or send it in by mail to 
reach us before March 23rd. 


W. L. McKINNON & CO: 


McKinnon Building, Toronto, Ontario 


SAUNA MO 


BAIN CeO 


Subscribe through 


ut vac HGACU UMAGA HEAR 


<=) | |l| BANKERS BOND COMPANY 


per cent debenture . 
: 20 Victoria St. LIM Toronto 


0 commission will ee 
s on forms which an Ser te 


: for new Canadian 
inter. ; FRANK W, BAILIE, Pres. FRANKIP. WOOD, Vice-President. BD. J. MCDONALD neeee FE RGI 1S DN SA NSON 
: 9 


WAR LOAN BONDS 
J. B. McARTHUR, Secretary. ei ees rene — 


Phone M, 5200 Due 1937 Price 96— To Yield 5.40% 
& GRAHAM Telegraph or telephone orders at our expense before March 23rd 
Address: Toronto Stock Exchange Building, TORONTO 


MacDonald, Bullock & Company 


Toronto General Trusts Building 
TORONT oO 
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P.C, 


Table Showing How Bonds Are 
Paid Up in 20 Years. 


What is the exact yield of the third 
war loan? W. L, MeKinnon & Co. 
make the following ¢omputation in 
this connection. The purchaser pays 
$960 without interest for a $1,000 
bond. His paymerts are spread over 
a period within the first half year of 
the life of the bonds, but notwith; 
standing he gets a full half-year’s in- 
terest on September 1. Part of this 
half-year’s interest is, therefore, in 
the nature of a bonus, which may be 
deducted from the cost of. the bonds. 
Diseounting all payments to date of 
the bonds and the price to the investor 
becomes: 

(i) 95.068 and interest, as at March 
1, 1917, if paid by instalments, or 

(2) 95.156 and interest, as at March 
1, 1917, if paid in full by April 16. 

The exact yield works out at 5.4065 
per cent. if paid by instalments, or 
5.399 per cent. if fully paid by Apri 
16, 1917. eae 

An explanatory table is supplied 
by MeKinnon & Co. It shows how 
capital and income is returned at 
5.40 per cent., which is correct to 
within 12 cents for the man who is 
fully paid by April 16. He pays $100 
on application and $860 less $2.65 dis- 
count on April 16, or $957.35 for 
each $1,000 bond, whereas the value 
of a $1,000 bond at 5.40 per cent., as 
at March 23, is $957.23, or 12 cents 
less, * 

I. 
1917 
1917 
1918 


1918 
1919 


Mar, 
Sept. 
Mar. 
Sept. 
Mar. 
sept. 
Mar. 
Sept. 
Mar. 
Sept. 
May. 
Sept. 
Mar. 
Sept, 
Mar. 
Sept. 
Mar. 
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$1,042.77 
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expansion and growth, the results are 
remarkable. Add to these results the 


all classes, and we have a fundamental 
reason for the high credit basis of 
Canadian war loans here. 


* 


MMENDED 


FOR THE WEST 

Bank Official Treats With 
:  Important-Phase of 
Canada’s Debt. 
‘‘Caneda's national debe at ies be Western Trade. 

Aca aeae te pomis ree : 
600,000, an ingease of some §400-| PROBLEMS OF RETAILER 
000,000 sitive 1914, some might say a 


couraging the better farmers to take 
all their credit from the banks and 
pay cash for all their goods. There 
will be some immediate results from 
this policy, but it eannot be made 
Widely effective without a large mea- 
sure of co-operation from those oth- | 
ers from whom the farmer is now ac- 
customed to obtain credit, namely, 
the general merchants and dealers in 
lumber, implements, horses, ete. So 
long as easy credit is flung at the 
farmers from every side, it is pos- 
sible for the banks to exercise but 


large débt for 7,000,000 people. _ 
‘*In 1916 primary production, de- 
spite an unexpected crop shortage in 
grain and vegetables, stood at $1,241,- 
000,000 and manufacturing production 
at close to $2,000,000,000. As often 
stated, three of Canada’s Western 
Provineés in, 1915-16 produced more 
new wealth than her present national 
debt, and approximately three times 


Difficulties to be Overcome to Meet slight restraint on the man whose 


Competition of the Mail Order 
Houses and Deal With Co- 
operative Buying. 


From an address by Vere Brown, of the 
Canadian Bank of Commerce, delivered to 
a Meeting of retailers, wholesalers, bankers 
and manufacturers at Winnipeg. ¥ 


The entire system of credit in the 


the amount of purely war financing to} West—mortgage credit, bank ‘credit 
date. The purchasing power of her) an4 credit extended by the distribut- 


tendency is to hang himself witifa 
rope woven from credit. Moreover, 
will you forgive me for saying, that 
instead of such co-operation being 
now available to the banks, the gen- 
eral policy of the great majority of 
country merechants—whether consci- 
ously or not—is such as to utterly 
discourage cash buying, as I shall 
presently aim to show. 


own people from their savings of the 
last two and a half years has increased 
faster than the well-planned and judi- 
cious financing of the Government has 
found it necessary to call on it. 


_ Trade Balance. 

‘*Extraordinary conditions gave the 
opportunity to reverse a traditionally 
unfavorable trade balance, and that 
opportunity has been promptly avail- 
ed of and a large export ~balance is 
being built up, though the country has 
been on an actual war footing and gon- 
tributing without stint in men, money 
and munitions. 

‘«United States investments in Can- 
ada at the close of 1916 were estimated 
to amount to $1,039,000,000, of which 
$525,000,000 was in public and private 
bonds—covering an investment period 
of eleven years. ; 


Increasing Interest. 

‘It has been pointed out that our 
1915 and 1916 investments show rapid 
percentage increase over those of other 
countries. There has been a broaden- 
ing of interest in Canadian invest- 
ments, but our purchases have not ex- 

1V. Vv vi. 


$957.23 
$5.10 bonus 


062.01 
162.98 
903 08 
oi5.01 
966.06 
67.15 
GS 26 
969.40 
970.57 
71.78 
973.02 
974.29 
975.00 
976.94 
V8. 32 
979.73 
981.18 
982.68 
984.21 
085.78 
987.40 
989.06 
990.76 ~ 
992.51 
794.31 - 
996.16 
998 .06 
1,000.00 
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1,000.00 
$1,005.10 


‘$47.87 


I. Figures as at the first daya of September and March in each year. 
II. Total amount actually paid by all the bonds and coupons. : 
Til. Total amount of interest earned at 5.40 per cent. on outstanding capital as 


at date set forth. 
IV. Amount of principal money repaid 
V. Amount of interest earned but not 
capital outstanding in the next column. 


on date set fort. 
paid on date set forth; this is added to 


VI. Capital outstanding on date set forth. 


The man who pays for his $1,000 
bond. by instalments pays exactly 
$960, which is 77 cents short of a 
5.40 per cent, yield basis. A price to 
produce 5.40 per cent. exactly Works 
out at $960.77. The man’s bond earns 
at 5.40 per cent., $16.36 by September 
1, instead of $19.90, and his bonus 
would be worth $8.64, instead of 
$5.10. 


WAR LOAN IS VERY 
POPULAR IN THE U.S. 
Trade Balance With the United States 
Favors Participation in the Loan 
Across the Line and Greater 
Interest in Canadian 
Securities. 

The attitude of United States in- 
vestors towards the third Canadian 
war loan is admirably summarized by 
the ‘‘Wall Street Journal,’’ which 
says: ‘‘ Whether we take up $30,000 
000, or have the opportunity to sub- 
seribe to a much larger amount, it is 
no exaggeration to say that no loan 
to be offered here will be more popu- 
lar or more easily absorbed.’’ 

‘*Comparing population with area,’’ 
says the Journal, ‘‘and then with un- 
developed resources, and then with de- 
veloped producing and manufacturing 
forees, with banking capital and de- 


— 


ceeded proportionately our increasing 
inter-trade. Total inter-trade exports 
and imports for 1916 were $843,640,- 
000 compared with $536,020,000 for 
1913. Trade balance stood $269,109,- 
000 in our favor at the first of this 
year; and for the last four years to- 
gether we have sold Canada $978,021,- 
000 more in commodities than we have 
bonght from her. ~ Canada has not only 
provided for this indebtedness, but 
has done it while paying a considerable 
part of her war expenditures out of 
eurrent income.’’ 


CANADIAN FELDSPAR. ~ 
Now Being Used by Soap and Ferti- 
lizer Manufacturers. 

The pereentage of potash in -the 
Canadian feldspar, varies from 10 to 
14.. Prior to the European war, 
Canadian feldspar was employed; in 
the manufacture of pottery, but since 
the non importation of potash front 
Europe, the Canadian feldspar has 
been substituted by soap manufae- 
turers and fertilizer makers. 

The spar in the Kingston district 
area is on the whole in a clear and 
pure state, requiring little eobbing 
or handpecking. Analysis of féld- 
spar found in this district are as 
follows: Silica, 65.40 per cent.; 
alumina, 18.40; potash, 13.90; and 
soda, 1.95. 
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é ; In the first place, in ay attempt to 
ing trade—has been under increasing | offer at least a partial answer te this 
fire from the farming community for| question, I am going to venture the 
a cohsiderable time, until there has ae oo in Spy be ia 
-s Se i ta and Manitoba an 

been. roused. a spirit of antagonism | Yiees of Alber 

z her! t- 
the @xistence of which we would be| ‘> ss enbactags dha at yale a ers 


hewan, forty per cent. of the far- 
foolish to ignore, no matter what mers\are in a position where they 


might be the merits of the.whole is-|ecould go on a eash basis to-day. In 
s * |saying forty per cent., I am endea- 
Politicians have seized upon the | voring to avoid over-statement, but-I 
controversy as reflecting an inanffici- | believe the percentage to be consid- 
ency of eredit, but the farmers them-|¢rably larger. They won’t, of course, 
selves are under no such .delusion.|go on a cash basis immediately, for 
Theysituation as defined by one of | two reasons: 
the Saskatchewan farmers’ leaders is} 1, Because they have formed the 
that. the farmers have suffered not | easy and-destructive credit habit, and 
from any lack of eredit but from too| 2. Because the average merchant 
mueh credit -and especially too much | will neither require them to pay cash 
of the wrong kinds of credit. nor make it worth their avhile to do 

What the farmers’ representatives | so, 
charge is that our faulty credit sys-| here are 890 merchants trading 
tem has contributed to the financial | 9; points where are located the 140 
difficulties ‘of farmers in two ways: | odd branches of the bank I represent, 

1. That it-has encouraged men to|and the conditions under which they 
assume a load of debt beyond their |are condyeting businesses are indicat- 
capacity to bear readily; ed by the following statisties:— 

2. That it has caused a heavy load-jq i.) number of mérehants, ... 890 


ing of prices for interest, bad debts Wn eh Saree 155 
and tle indirect cost’ of a resulting Winters giving credit 


. . ° . . 
inefficiency of retail. service. The 735 merchants giving more or 


_Delicieneie # of our retee merchan- less credit report allowing discounts 
dising service are being fought by Biss dank oa falldeiei. 


the farmers in two ways: 
- (a) By purchases from the mail or- 9 allow 10 per cent. 
der‘houses, and - ‘ 1 allows 8 per cent. 
(b) By eo-operative buying. 20, allow 5. per-cent. 
The former development is hurtful| 1 allows 2-per cent. 
only tg the wholesale and retail trade} 1 allows 1 per cent. 
but a serious feature of the ¢o-oper- 703 allow no discount. 
ative movement is that it results inj The number keeping a proper set 
an expenditure of energy by the far-|0f books and striking an annual pro- 
mers’ associations in merehandising |fit and loss statement is 368. In 
which could be expended with great |other words, 532, or nearly 60 per 
advantage to themselves and our-|cent., do not keep a proper set of 
selves on the problems of production | books. 
and marketing. . These, gentlemen, are the facts in 
And how is this movement by thée|a nutshell regarding the retail mer- 
farmers being met by the distribut-|¢handising situation at country 
ing trade? Has there been any or-|Points in the western provinces. 80 
ganized effort except to close the|per cent. of the merchants making 
channels of wholesale purchasing |no distinction between cash and ere- 
against farmers’ co-operative buy- | dit prices, and 60 per ‘cent. not pro- 
ing? And has this not been largely | Vided with a system of bookkeeping 
barren of results except to rouse a sufficient to strike a profit and loss 
spirit of antagonism among the far-| Statement at the year end! The fig- 
mers’ associations? And does any- | Ures are so startling that I would not 
one now believe that the buying-| blame you if you said they could not 
away-from-home development ean be possibly be true. They have been 
effectively checked except by a great-| carefully gathered, however, from the 
ly inereased efficiency of the local | merchants themselves, and there is 
store service? no room for any wide error. They 
Increased efficien¢y would call for |8imply mean that the West is a veri- 
better buying by the retailers, better | table paradise for the mail order busi- 
assorted stocks, better window ar-|ness. A farmer who would take all 
rangements, better bookkeeping, bet-|his credit from a bank at 8 or 9 
ter knowledge of mail order price|Per cent., in order to pay eash for 
lists and how low. cash prices could | goods, contenting himself with ere- 
be put to meet the mail order com-|dit prices, should have a guardian. 
petition—service calculated to win | And having cash, would he not be a 
the support of the farmers for the | fool if, in the absence of a full cash 
local store. discount from the local store," he did 
I wish to urge upon you the de-|not patronize the mail order houses? 
sirability of a united endeavor to|Can you wonder, either at the rapid 
speed the day when merchandising/in | development of the co-operative buy- 
our western provinces will be of ajing movement among the farmers? 
cash basis. But what is the remedy? Let me 
At the outset let me make myself |again emphasize that it is not my 
perfectly clear on this point: That|view that credit by the general - 
I have not the slightest notion that |chants could be cut off over night. 
we could possibly get on a eash basis |On the contrary, while, as I have al- 
by-any action we could take in a day | ready indicated, a very large percen- 
or a year. But of this I am con- | tage of farmers could now obtain all 
vinced, that by ¢o-operation of all |their immediate floating credit from 
interests we should be able to make |the banks, there are many other in- 
vastly greater progress in that direc-|dustrious and honest farmers in a 
tion than would be the tase without |small way to whom the banks could 
such co-operation. ' not safely extend eredit, in the face 
It took Ontario 40 or 50 years to|of the exemption laws, on a margin 
get on an approximate cash basis, | covered by an 8 or 9 per cent. inter- 
but the movement there was left to /est rate. The problem of how men of 
the unaided operation of economic | the latter class could be put in a way 
forees. Here with a modern organi-|to obtain banking credit is not in- 
zation of all interests, ineluding our | soluble, in my opinion, but until a 
great agricultural community, would | solution is found it would be right 
it be too much to hope that we might | and proper that they*be given credit 
make as-much progress in 10 yeats?|by the retailer on a margin suffici- 
The first step has already been tak-|ent to provide for occasional and ins 
en. The bankers have agreed with | evitable bad debts. 
the representatives of the farmers’| My idea of.the first step in the 


‘| associations te pursue a poliey of en- |Tremedy I will state in the form of a 


quéstion which I mast, leave you, 
answer; Is not the first step to m- 
duce our retail merchants to make 
‘the eash price the basis of their trad- 
ing—not the eredit price less a dis- 
count for cash; to get their casit 
prices as nearly as possible in line 
with mail order prices and fix their 
éredit prices at whatever higher level 
terest and the percentage of bad debts 
which might be expected to arise 
from credit sales made with diserimi- 
nation? 

If such a condition were brought 
about, would we not automatieally 
get on a cash basis within the short- 
est possible period of time? 

I anticipate that you will say that 
this is self-evident, and reply that 
the rea} question is merely how this 
is to be aceomplished expeditiously. 
My. answer to this I will also put in 
the form of a question: Does the 
situation cal¥ for anything less than 
immediate and concerted action by 
the Wholesalers and Retailers’ Asso- 
ciations to spread the gospel of Effi- 
éienecy among the retail merchants in 
every part of the country, and parti-. 
cularly to disseminate information 
which would proyide the means for a 
study and thorough understanding by 
retailers of the proper relation be- 
tween cash and credit prices? 

‘As I have already intimated, the 
banks have taken the initial action 
to encourage farmers in cash‘buying; 
and there are other ways in which 
they could. co-operate with the whole- 
salers and retailers, but it is up te 
the latter to take the next step. Gen- 
tlemen, are, you ready for joint ae- 
tion? 


~It might at first appear that the 
situation is peculiarly one for action 
by the Retail Merchants’ Association. 
Certain it is that theirs is the prim- 
ary responsibility, and that the Exe- 
eutive of that- Association have an 
enviable opportunity of rendering a 
service of great national importance. 

The wholesale trade, however, have 
just as much at stake, and I am not 
sure that theirs is not evén the great- 
er opportunity .for service by reason 
of their facilities for personal com- 
munication with country merehants 
through their army of travellers. In 
this connection I should like to ask 
our wholesale credit men to tell us, 


415 & Guslter of information, whal 


the nature of the relationship of 
average travelling salesman {o 
customers among the country 
chants? Does the salesman regapj 
his duty as done when he sells a 
chant the largest - possible bill 9 
goods, or is it recognized as his fune. 
tion to cement his principal's rely. 
tions with the customer by inviting 
discussion of the latter’s prob} 


restraining him from stocking wp ° 


with slow selling goods, advising h 
against free crediting, informing him 


as to methods whieh go to create bet. ag 


ter and bigger business, ete.? [ agp 
this question because if the latter 
method prevails at all generally, ond 


is prompted to wonder how such g 
situation as I have already described 
could possibly have come to exist, _ 

And T hope you will take the question © ~ 
in the spirit in which it is asked. [p * 


is a time when eandour will profit gg 
all. ; 

A retail merehant should take his 
credit either from the bank or the 
trade, not from both. Under exist. 
ing ¢onditions what frequently hap. 
pens is that # merchant beeouiies 
badly extended with credits to poor 
risks and the weakness of his credit. 
ing methods is concealed from his 
trade creditors by the use of a bank 
eréedit against collateral notes, until 
if is too late to save him. An easy-. 
going bank manager, misled by an 
apparently safe margin in his gs. 
curity; accepts notes inade by farm. - 
ers, seattered over ap enormous area, 
concerning whose standing he has 
little or no knowledge. The ability 
to raise money at the bank against 
his customers’ notes prompts easy 
erediting injurious to the merchant, 
and the use of money s0 obtained 
creates a fictitions appearance of 
satisfactory payments in his accounts 
with the wholesalers. 

Easy eredit is a vicious form of 
competition, and where one merchant 
in a town indulges in it, another mer- 
ehant. with sounder view of credit 
finds his hands badly forced. So I 
indulge the belief that the best of our 
general merchants would welcome 3 
situation where all credits to retailers 


from the banks and the trade would - 


be fixed on well-considered and well- 


defined lines agreed to by all the in- | 


terests. : : 
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BRITISH 


AMERICA 


ASSURANCE COMPANY 


INCORPORATED A.D. 1833 


(Fire, Hail and Marine Insurance) 


STATEMENT AS OF DECEMBER 318T, 1916, 


BMS oS, oc ae ee 


Reinsurance Reserve 
Government Standard 


Sundry Liabilities, including Outstanding 


Losses 


Surplus to Polieyholders .,. 


Increase in Assets during 1916... 


Sent e ener e ee ene ces sPaylOL Sd. 77 


upon Canadian 


$1,425,177.79 


550,146.78 
1,975,324.57 


SeaeencesecceseesesP® Ebi pal.20 


Peete eenemscceeees sh 222,419.70 


Losses paid since organization (A.D. 1833), over.... |$40,000,000.00 


BOARD OF DIRECTORS. 


W. R. Brock, President 

John Aird © 

Robert Bickerdike, M.P. 

as (Morifreat) 
red Cooper (London, Eng. 

Hoa on, Eng.) 


D. B. Hanna : 
E. Hay 
John Hoskin, K.C., LL.D. 


«- 


BOARD AT LONDON, ENG. 


W. B. Meikle, Vice-President 

Z. A. Lash, K.C,, LL.D. 

George A. Morrow 

Lt.-Col. the Hon.- Fred. Nicholls 

Brig.-Genl]. Sir Henry Pellatt, — 
mn C.V.0. 

E. A. Robert (Montreal) 

E. R, Wood 
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« 


Rt. Hon. Sir John H. Kennaway, Bart., C.B., Chairman. 


John Hoskin, K.C., LL.D. 
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OFFICERS. 
W. B. Meikle, General Manager. 


John Sime, Assistant General Manager. 


~ 


HEAD 0 


E. F. Garrow, Seeretary. 


* 


PRICES: ~ 


British American Assuranee Building, Cor. Front and Seott 
Sts., Toronto. 
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$200,000,000. on .the 
the past two weeks, 
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